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German 

protest 

attracts 

300,000 

More than 3004)00 West German 
anti-nndear protesten joined ral- 
lies acroes the country aher an Eas- 
ter weekend of mniThn and de- 
BKttstzations. 

A Nalo pipeline near Tubingen in 
southern Germany was slightly 
damaged in an e^bsion believed 
to be connected with the anti- 
nuclear protests. A conq>any's pre- 
mises in Hamburg was the target 
for another attack. 

In Britain 11,000 people took part 
h) a demonstration outside the Mo- 
leswortii air base in Cambridge- 
sUre against the proposed siting of 
. cruise missiles. Page 2, F^e 6 

Nicaragua rejection 

nie Nicar^an Government re- 
jected outright the ultimatum made 
last week by President Reagan for 
it to open tidks within 60 da^ with 
the rightist guerrillas, or (^nfras. 
Pages 

Liberia execution 

The deputy commander of Liberia's 
presidential guard was publicly ex- 
ecuted on a beach near toe 
Monrovia on charges of trying to 
kill the country's leader, Samuel 
Doe, acoording to sources. 

Lebanon fighting 

Fighting between Moslem and 
Christian militias temporarily 
dosed crosmng points between east 
and west Battles in the 

southern city o! Sidon killed three 
pecple. 

Pacific murder 

A. woman teacher died when separ- 
atists stoned settlers’ cars in tiie 
French Pacific territory of New 
Caledonia. More than .tweniy peo- 
ple ham died in recent violence.. 

Yugoslav trial 

Eteven- YugteAavs went on trial in 
omlhem Yugodavia accost of hos- 
tile acts intended to create a sepa- 
rate state (d Croatia. 

Libyan Charged 

West Gennan poEce char^ a Ub- 
yan (29) wtto murdei^ anti- 
Gadaffi exile Gehrl Denali in Bonn 
lastSahuday. 

Shipping fraud 

An Athens court sentenced 12 peo- 
ple fear saxttling the Liberian reg- 
istered supertanker Salem in 1980. 
The dup’s $S6m cargo of crude oil 
was emb^ried in one of tiie biggest 
ever shipping frauds. 

Von Bulow trial 

Danish-bom finaTiwar C3aus von 
Bulow said he felt “calm and confi- 
dents as jury selection began in his 
trial On Rhode Island for the 
allege attempted murder of bis 
TnuNi.«iininnair e Wife, Martha. 

Pails explosions 

Two »*pTn«inn« fai north Fails dam- 
aged the (ffices of the state coal 
board a JewislKpwned restaur- 
ant 

Anti-apartheid pledge 

Leaders of South Africe's United 
Democretic Front with over 2m foi- 
lowers pledged to fight aparth^, 
agrey i to step up campaigns of dvil 
disobedience .and build support in 
toe rural bladL homelands. 3 

More Bhopal leaks 

fhrtoer diemical leaks £rom 
the Union Carbide plant in Bhopal 
have not injured anyone, Veerendra 
Fatil, toe farfian Cbexnicals and 
Fertilisers Minister told parUa- 
znenL 

Peace mission 

Javier Perez de Cuellar, fiie 

Nations Secretary-General, amvea 

in Baghdad for peace talks to ^ 
toe four and a half year war be- 
tween Iran and Iraq. 


Strength 
of dollar 
lifts oil 
import bill 

STRENGTH of tbe U.S. doliar has 
added on average 34 per cent to toe 
costs of oil imports by the European 
members of the International Ener- 
gy Agency in terms of their nation- 
al currencies, ^ge 22 

WALL STREET: At 2pm. the Dow 
Jones industrial average was down 
1.M at 1,257.51. Detwls, Page 31 

EUROraAN Bfonefaiy System: The 
D-Mark and toe lira were stronger 
within the EMS last week. The Ger- 
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man cunewy benefited from the 
ddlaris weaker trend, vriule the lira 
showed signs of improring with the 
onset of the tourist season. Trading 
was quiet, however,, ahead of toe 
Easter break. The Belgian franc 
was toe weakest currency and 
slightly below the previous we^’s 
lenmL It lemain^ comfortably with- 
in its divergence limit, however. - 

The cheat shows the two cot utr a ints 
on European ifoneiary S^stah ex- 
change rates. The upper gnd, based 
.pdpje weakestxurieacy ^ ffae tys- 
ten. d^ines the cross rates fnam 
tahich no currency {except the tiro) 
may move more than- 2M per cent 
The lotocT ehott gives each coarrehr 
cyb dioeryence from its ’^central 
Ttue^opotrur the Etaupeaa Cturen- 
ey Unit (ESCUJt itself a basket o/ Eu- 
ropean currencies. 

TOKYO stocks advanced, spurred 
by ^leculativn purchases of toip- 
ping and son-ferrous metals issues. 
The Nikkei-Dow market average 
added 65J6 to 12,63S.9&. Details. 
Fa^SL 

EGTPTS new Economy Minister, 
Sultan Abu Ali, regula- 

tions to ease import resti^ous 
and find a icalistic fT^**'*^ ex- 
change rate for the currency. 


KUWAIT ASIA BANK, an offshore 
institution ovmed by mainly Ku- 
waiti interests, has inveased its net 
proK by 43 per cent to $5.3m in its 
third year of operation and will pay 
a 5 per omit dividend. Fi^ 2$ 

BHF-BANE, the West German 
commercial and inerdiant bank, an- 
nounced improved profits and a 
higher dividend for 1984^ with plans 
to (Q)en a new branch in Singapore. 
Page 25 

ELF AQUITAINE, the French-con- 
trolled oil grtwp, says improved 
probability in production opera- 
tions and better halanre incite 
Phwwdcais activities befoed to lift 
^mtnge to FF^ 6.5bn (S663m) from 
FFr3.7bn.Fhge 25 

CBS, the UR. broadcasting grmq> at 
the centre of recent bid speculation, 
has amended its bjdaws to make it- 
self less vnlnerable to takeover at- 
tempts like that mounted by Ihe 
Fairness in Me^ pressure group. 
Fege2S 

PIACER development, Aus- 
tralian tnining group, may step up 
toe dividend on its Kidston 
prospect because of the beneficial 
effect the folfing exchange valne of 
the Australian dollar has had on its 
probs.PB0eS 


Football violence 

Football violence erupted 
tina at a Buenos Aires match vtoere 
a sp^tor aged 14 was sh^ 20 
people injured and 440 arrested. 

^ CONTENTS 


national can, the UR. packag- 
ing group whidi has been resisting 

a takeover bid by Mr Vkd&r ftasner, 

the Miami fiwftwrier , hss accepted 
an alternative offer from Trian^ 
Zndustzaes. lWa23 


U.S. calls Soviet 
missile proposal 
a ‘political ploy’ 

BY STHWART FLEMING IN WASHINGTON AND PATRICK COCKBURN IN MOSCOW 


THE REAGAN Administration yes- 
terday bluntly dismissed the pro- 
posed Soviet moratorium on deploy- 
ment of medium-range misnUa in 
Europe as a poUtical piqy and one 
which would do nothing to improve 
the atmosphere surrounding the 
Geneva arms talks. 

In a statement of toe UR. posi- 
tion yesterday. Mr Robert M^ar- 
kme. President Ronald Reagan's 
National Security Adviser, de- 
scribed the offer as “a ploy on their 
side... toseeiftbepolitu^cUmate 
on Capitol HiU has changed . . . 
(and) to pressure us into changing 
our position.'' He said: It is a dis- 
cretoted proposal first made two 
years ago,” but he added that with- 
in a few weeks when people rea- 
lised it was not a new position, “cyn- 
icism will de^wn a littie bit and 
that ma^ lead tbe Russians to get 
more serious in Geneva.” 

Mr lorry Speakes, ihe White 
House ^kesman, had over the 
riaimeri the Soviets had a 
10 to one advantage in intennediate 
nuclear weiqiozis based in Europe 
largely because of the depfoyment 
(d its SS20s. He did add, however, 
that the UR. would give the Soviet 
leader’s remarks the “consu]e^ 
ation they deserve.” 

In Moscow, the Soviet Union yes- 
terday denied that it bad super- 
iority in medhim-rax^ missiles in 
Eur^«. Tte Soviet newsagaoc^ 



Mr Mikhail Gorbachev 

Tass said the American datm was 
based on a “gro ss lie.” 

In an interview published in 
Proida when Mr Mikhail Gorba- 
chev, tbe Soviet leader made his of- 
fer, he also said that he was in fa- 
vour of a meeting with President 
Reagan though tlm time and place 
had still to be decided. 

Mr Gorbachev’s interview wito 
the editor of Pravda was his first 
gjgnifiwint foreign policy initiative 
riww he was elected leader a month 
ago. It was cond^tory in tone and 


inriiffates a more active foreign poli- 
cy was passible while Awsi- 
dent Konstantin Cheroenko was ill. 

Mr Vladimir Chernyshov, a mill- 
tary corre^iondent for Tass, said 
toat the American claim that Mos- 
cow had “immease superiority” in 
medium-range missiles was untrue 
because it was a comparison of 
ground-based missiles. It did not in- 
dude nudw missiles on aircraft 
aboard aircraft earners or tbe Brit- 
ish and French nuclear deterrents. 

“Before Pershing 2 and Cruise 
mispifts begw to be deployed in 
Eun^ there existed roi^ parity 
in toe number of medium-range 
systems," said Mr Chernyshov. 

Tbe UR. and Nato reje^n of fifr 
Gorbachev’s offer will not have 
come as a surprise to Moscow but 
toe interview does show a greater 
Soviet capacity to take the initiative 
in fordgn policy. This has been ab- 
sent since Mr Yuri Andropov, the 
late Soviet leader, became seriously 
ill in the summer of 1983. 

Mr Gorbachev's interview ap- 
pears to primly directed to- 
wards West European ^wermnents 
and public opinion. He accused 
Washhigton of trying to “change the 
military balance” between the su- 
perpowers and said that some UR. 
leadm regarded confrontation 
with Moscow “almost as a .natural 
state.” 

Continued on 22 


General strike in Sudan 
called off after warning 


BY IXMIY WALKER m CAIRO 

THE GENERAL strike- which Id to 
overthrow of F^erident Jaafar 
Nimdi of Sudan was called off last 
Qj^ after the new military ruler. 
General Abdul Hahmian Swmredda- 
hah, bhmtiy warned of the use of 
emergency powers to end it 
General Swareddahab, tbe 51- 
yearold career officer recently ^ 
pmnt^ Defence Minister who 
seized power in a coup at the week- 
end, said in a radio broadcast that 
democracy would -“not come 

■thrmigh awwTptiy bUt thlDUgh 

work.” 

His remarks were directed at doc- 
tors, lawyers, en^neers and teacbr 
ers at the forefront of a general 
strike whidi bdped to force Mr Ni- 
meiri from office and who are now 
a^tating for a “national democratic 
transttional governmenL” He also 
told them that tbe strikers were 


“ pftTnpmTniwng the hzteaSSt^ of 
country and they mi^t be guilty of 
"bi^lieasoiL" 

Protesters, smd to number more 
than 5,000, gathei^ outside mili- 
tary headquarters in Khartoum de- 
mandlng an immediate trantition 
to dviUan rule. 

The protesters carried banners 
denoundng onei»rty rule and 
chanted sk^ans saying "We diall 
not be ruled by remnants of the 
May revohitioo.” This was a refor- 
ence to Mr Ifimeiri's coup in 1969 
whuto fastened a militaiy goveni- 
ment in Sudan that has ruled since 
tb^ Them who seized power in 
Sudan at tiie weekend include Mr 
Nimdrfs former dose associates. 

Reports drcolating in Cairo say 
the were effectively 

podied into sta^ng tbe coiqi Ity 
junior officers who had formed 


finimwiti|.civQian gropps a^tatii^ 
for Mi Ifimeirts rmnov^ The jun- 
ior officers were preparing to lend 
their support to tte a^tation. 

Both Washington and Cairo were 
extremely well informed about the 
moves against Mr Nuneiri and were 
not surprised by the events leading 
to toe coup and its finding, accord- 
ing to Western dfokmiatic sources. 

General Swareddahab bas said 
that thoe will be an interim period 
of militeiy rule before elections are 
hdd. A 12-man interim council wOl 
be formed to govern Sudan which 
win iwchiHp three civilians. 

Mr Nimeiri was taken to a mili- 
tary hostel in Cmro on Mondity 
night for what Egyptian dfr 

scribed as extensive medical tests. 

Coatiiraed on Page 22 


Tokyo move on trade imbalance 
unlikely to appease U.S. critics 


BY ROBERT COTTRELL IN TOKYO 


MR YASUHIRO NAKASONE. Ja- 
pan's Prime Minister, is due today 
to un^ a pack^ of market- 
opening measures intended to pla- 
cate overseas countries, primaHly 
the U.^ which is angry about Ja- 
panh growing trade smplns. Last 
year the UR. recorded a S37bn 
trade d^dt with Japan. 

The parifo p* will some 

detailed measures which J^an 
hopes win soothe specific points M 
current “trade friction” with the 
UR., particularly in the field of 
lecomnuiiucatio^ It will also in- 
clude a medhinHsim strategy call- 
ing for the Government to take the 
lead in further liberdisation of the 
economy .and setting 
gulddines for Japan’s o v erse as aid. 

B/lr Nakasone is eiqpected to pres- 
ent padtage as one meaning 
hardtoips and sacrifices for some 
sectors Japanese industry. He is 
likely to az^ for the marketr 
(qimiing measures not as conces- 
sions to fsrtign pcessare, bat as a 
way for Japan to take an iq^propri- 
at^ leading role in toe develop- 
ment worid trade. 

It remains doubtfol, however, 
ffbetoer Mr Nakasone's package 


win ww*tain OMni^ ooDcrete 
changes to placate bis fiercer critics 
in tbe UR. Congress. 

UR. anger at Japan's bilateral 
trade surplus culminated in last 
weeks S^te committee 

vote in fovoor of tariffr and quotas 
on J^ianese goo^ entering the 
UR. J^>an first opened its 
own maricets. fr particular, today’s 
package is unlikely to contain many 
surprises, but win be more a draw- 
ing tog^toer of points aheady 
agreed witii UR. negotiators on a 
di^arate basis. 

2a »hip Iriar wmrwwriTftri iftns SeUtOT 

Japan is prepared to make a slight 
redaction of tbe 30 stan- 

dards applied in toe testing of im- 
ported hardware. It says it is wQl- 
ing in prindple to api»iat a Japa- 
nese Ttnfiiiiiiil exnploj^ by a for- 
mgn GongMiny to toe q^iaiatas of 
iwmT n i tia PB ^riiich sdvises tbe Bfin- 
istry of Posts and Telecommunica* 
tioDS on T^ideiory issues. 

Japan intends to review in a 
jreai's Htbp whetoer official licen- 
sing ahti registration requirements 
have diwrimiTtftteil wgainst foreign 
CQnq emes mstiqg to provide so- 


phisticated date-handling services 
in Japan. 

There is a sli^t» and more dis- 
tant pro^iect of change in Japan's 
primary product importing policies, 
atiwHier area of friction tbe 
U.& Fhcing entrenched reastance' 
frem Jqian's powerfiil rural lobbies 
and bureaucrats, Mr Nakasone is 
ofllikely to ofiSer anytiung more 
than a phased reduction of soft ply- 
wood tariffs in 1988-91, according to 
r^Mirts in Ttdiyo. A reduction may 
also be made in hardwood tariffo, 
exported mainly by soutoreast 
Atieui countries. 

Japan's medium term pro- 
sramme for promoting free trade 
has been drawn 19 by a ten-nm 

oomnuttee under Mr Saburo Oktia, 
a f(wr *er Forman Mmister, whose 
report is due formally present- 

ed to Mr Nakasone’s Cabinet today. 

The broad thrust of toe report is 
eqiected to be in favour of easier 
markrt access and stimulation of 
donie^ ^igmand. It is unlikely, 
howeror, to argue that Jqan's re- 
cent tra^ smp^^th toe UR. has 
been m^nly because of the 
strength of the UR. dollar. 
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Thatcher 
joins 
criticism 
of Moscow 
offer 


By Robert Mouttiner 

In ^ngaporo 

MRS MARGARET Thatdier. the 
UK Prime Minis ter, yesterda>' firm- 
ly dismissed the proposal made b>' 
jt^ Mifchait Gorbachev, the Soviet 
leader, for a freeze of tbe deploy- 
ment of intermediate-range mis- 
siles 10 Europe as ’teiacceptabJe." 

Mrs Thatcher, who took a similar 
line to toat of the UR. Administra- 
tion, made her comments on a one- 
day official visit to Singapore, the 
second stop on her current tour of 
six Asian countries. 

Mr Gorbachev's statement that 
the Soviet Union would freeze the 
deployment of medium-range SS-20 
nusfiite in Europe until Noi'ember 
and that Its subsequent policy 
would depend on whether the U.S. 
followed Moscow's example, was 
made in an interview with tte So- 
viet Communist Party newspaper 
Pravda. But Mrs Thatcher said that 
it did not alter the position in any 
way. 

The Soviet leader's proposal 
would merely freeze a situation in 
which Moscow would have an enor- 
mous superiority in toe intennedi' 
ate nuclear weapons range, the 
Prime Minister said. It would not 
lead to a balance of medium-range 
nuclear forces in Europe. 

Mrs Ihatcher said she under- 
stood that the Soviet leader had 
also suggested a moratorium on re- 
search on space weapons, she em- 
phasised that the Sovtet Union had 
done a great deal of research in this 
field. In adtotiott the Sovief Union 
had an anti-satrilxte tystem, which 
the West did not, and an ahti-ballis- 
tic missOe system had existed 
around Moscow for 20 years. 

It was therefore very imporb^ 
that the UR. should also have its 
own research programme on spate 
weeqxms. But there was no point in 
introdociDg a freeze on researdi be- 
cause it was impo^jble to verify It 
The fts sprify of any disarmament 
agreement was verification,, with- 
out which no proper ha.«ds fer mu- 
tual trust ocxild exist 

Mira Thatchm^ also emphasised 
that there could be no dieh^w on 
arms control through artides in the 
pr^ as &lr Gorbachev seemed to 
think. Tbe proper place to make 
any proposals was at tbe negotiat- 
ing table in Geneva, wtiere toe UR. 
and tbe Soviet Unfon are cuzrentiy 
engaged in negotiatums covering 
long-range and medium-range nu- 
clear weapons, as well as .^tace- 
based defmice systems. 

Mrs Ihatcher and Mr Lee Kuan 
Yew, Smgapore's Rtme Mmister, 
yest^ey praised the success of 
their respective free enterprise poU- 

Continued on Page 22 


Unocal faces 
$3.5bn bid 
from Pickens 

BY TERRY 00D5W0RTH (N NEW YORK 


MR T. BOONE Pickens, the Texan 
oilman and takeover specialist, yes- 
terday launched a S3.46bn bid for 
control of Unocal, the twelfth larg- 
est UR. oil group, only a month 
ter realisiRg an estimated SllSm 
profit on his attempted takeo^'e^ of 
Phillips Petroleum. 

The announcement of tbe 554 a 
share offer came as no surprise on 
Wall Street, which had been expect- 
ing a move from Mr Pickens after 
bis assembly of a 13.6 per cent hold- 
ing in Unocal. Shares in the Los An- 
geles based group were trading at 
around $35 until 51r Pickens began 
to build up bis stake early this year. 
Since then they have put on about 
$14, gaining a further SI in early 
trading yesterday to $49^4. 

There was no immediate re- 
sponse to the offer from Unocal yes- 
terday, but Mr Rckens's move 
promises to lead to the bitterest 
takeover battle he has so far been ' 
engaged in. At Congressional hear- 
ings in Washington last week. 5fr 
Fr^ Hartley, the peppery Unocal 
chairman, traded insults with Mr 
nckens when giving evidence on 
toe economic v^ue of toe wave of 
takeovers now sweeping across UR. 
industry. 

On that occasion, Mr Kortlev said 
his pi^Knient had "created a q>ecu- 
lative frenzy that has convince his 
camp followers that there is easy 
money to be made in attacking oil 
companies, and to bell with tomor- 
row.” In return, Mr Pickens com- 
plained about the dusty treatment 
being (foled out to Unocal^ main 
shareholder. 

Mr Pickens's offer, wfairir brings 
together a group investors, is 
mg m^ through Mesa Pattii^ 


and Mesa Eastern, two companies 
offiUat^ with his Mesa Petroleum 
group. Mesa Partners II already 
owns 23.7m Unocal shares, or 13.6 
per cent of the outstanding stock, 
and the bid is aimed at the acquisi- 
tion of a further 54m. 

If acquired, the total of 67.7m 
shares would give Mesa slight}>‘ 
over 50 per cent of Unocal, which 
has IT3.7m shares outstanding. The 
eventual intention. Mesa said yes- 
terday, was to U.SC the majority as 
"a step in obtaining control of Uno- 
cal and ultimately acquiring the en- 
tire equity interest in the conrpa- 
ny." 

Finance was being arranged 
through Dre.vel Burnham Lambert, 
the New York investment bank, 
which was seeking to raise $3bn 
through the sale of equity, debt a.nd 
preferred stock, while a commercial 
bank bad agreed to try- to raise an- 
other Sl.lbn. 

Unocal, which has chemicals and 
fertiliser interests as well os oil, 
bad sales last year of Sll.SbTi, 
ariiieving a 12 per cent increase in 
net earnings to S700.4m. or S4.03 a 
shore. Apart from the UR., it has 
operations in the Netherlands, In- 
donesia. Thailand and Canada. 

Until recently, Mr FHckens had in- 
sisted that his stake in Unocal was 
for "investment” purposes only - a 
disclaimer which has lacked credi- 
bility after his successive raids, on 
General American Oil, Cities Ser- 
vices, Gulf Oil and PMUps. 

From the start Unocal treated his 
investment as the beginning of a 
bid, and has attempted to build up 
takeover defences. 

CBS tightens takeover defences. 
Page 25 


Beril, Bresler failure 
causes dollar to slip 

BY TERRY DOD8WORTH (N NEW YORK 


ANOTHER failure of a company in- 
volved in dealings in the UR. gov- 
ernment securities markets hit tbe 
dollar in New York trading yester^ 
day, knockmg it back after four 
days of steady recovery last week. 

The UR. ciurency slipped back to 
DM 3.1550 in late mon^ dealings 
after starting toe day at DM 3J860. 
The dollar alro slipped from Y25625 
to Y255.15, while the pound recov- 
ered slightly from 51J935 to 
S1R020. 

The New York financial markets, 
however, re^Moded calmly to the 
announcement that Bevil, Bresler 
& Scbulman Asset Management of 
New Jersey had filed for bankrupt- 
cy. Although the failure was remin- 


iscent^of the collapse of ESM Gov- 
ernment Seenrities in Florida lest 
month, the immediate reactioa was 
that the New Jersey conqiany was a 
smaller concern with a narrower 
impact on tbe market 

The SEC said yesterday that the 
bankruptcy filings of toe New Jer- 
5^ company, which is affiliated 
with Bevil, Bresler & Shulm^ a 
registered government and munici- 
pal securities dealer, showed an ap- 
proadmate “S48m short-faU” on its 
sale and repurchase agreements in 
government securities. 

In addition, tbe filings listed a 
S65ni debt from an nnnanipH affil- 
iate. 
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from Challengerl 
flight STS7 
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KMOW 
ABOUT 
»M»NC 
BATTERY 
SALES INTO 
CNRBIT? 


Aetivair Zme-air power pack 


The button batteries made 
by Activair, a Division of 
Duracell, spe^ a significant amount of 
time literally in mbit, because sexty of them 

are to be found in ea^ of toe zinc-air 
power padcs currently being used by 
N>^A on toe U.S. 
space shuttle. 

Other applications 
for these batteries 
indude pagi^ and 
communication 
devices, medical and 
lest instrumentation, 
and energiaing systems. 

Tliey have allndped 
Activair become the 
worlds latgest producer 
of sine-air cdls. 

When Arthrair set up 
their Biropean 
hredouartersin 


Activair Zme-air power pack 

were helped con^derably 
by tbe awyd^Indu^ Team, who 
amongst other things were able to play a 
major role in finding suitable preurdsei and 
organising a Btst rate financial package. 


Wrexham also proved to 
be toe ideal location by 
bring within an hour's drive of Manch^er 
International Aijport. enabling Activair to 
export quickly and efficiently to Europe^ 
New Zeriand and Australia. 

We could help you 
put your sales into 
orbit toe, call the Clwyd 
Industry Team now on 
OSS-2121 and put us to 
the test, a fast, efficient 
and profesrional service 
is guaranteed. 

Alternatively write 
to Clwyd County 
Council, Industrial 
Devric^ment Divisioin, 
Shire Hall, ^^ld, 
Cwyd, CH76NB, 

Telex 61454. 






Clwyd 
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OVERSEAS NEWS 


David White explains how a cornerstone of democracy is being abused 

Role of Spanish referee court questioned 


“BOW is it possible that 12 
gentlemcD who have not been 
elected by the people can bold 
up a sovemmenfs atost import* 
ant reforms?" 

This outburst from the front 
bench of Congress by Sr Alfonso 
Guerra, number two In the 
Socialist Government and num- 
ber one bugbear for the Spanish 
right. swa>‘ed the political 
apple-can. For the first time 
one of the cornerstone instiru- 
tions of the post-Franco demo- 
cratic s>utem had been brouetat 
publicly into question. 

The row is over the role of 
the Constitutional Court, 
modem Spain's equivalent to 
France's constitutional council. 
In France, diflicuhies in getting 
the Sodalists' 1981 nationalisa- 
tion programme past the eoun- 
c3 dose to causing an 

institutional crisis. Now frus- 
tration and auger over the way 
legislation is being paralysed 
tiiTpatPn to provoke a similar 
crisis in ^ain. 

Beoourse to ihe court has be- 
come a standard gambit for the 
opposition. With the Socialists 
boMhig 202 of the 350 Congress 
seats and an even larger 
majority in the Senate, the 
right's oolv chance is to fili- 
buster. Half a doren major 
pieces of legislation have been 
held up through the court, In- 
dading three key Sod^ist 
refonns^^bortlon. the private 
school system and trade union 
rights. 

Sr Cuem's attadt wk pro- 
voked by an imminent decision 
on the constitutionality of a 
law easing the strict ban on 
abortion. An anomalous situa- 
ti<m has arisen whereby women 
whn parliament voted 18 months 
ago should be able to have 
aMilions can still be jailed 


for doing so. The ban remains 
until the court, which has now 
gh'en itself extn time to 
decide, approves the law. 

If the law is reject^ the 
Government says it will 
ainrissty the people concenied. 

Sr Guerra, who is not known 
fbr tact taunted the court by 
saying rejection of the law 


‘Half a dozen major 
pieces of legislation 
have been held up 
through the court, 
including three hey 
Socialist reforms — 
abortion, the private 
school system and 
trade union rights’ 


appointed by the king for nine- 
year terms. Every three years, 
a third of the court is renewed. 

The opposition argues that 
the prior appeal mechanism is 
a vital part of democratic 
checks and balances. 

The court has not baolked at 
going against the Government 
In 1883 it threw oat key 
articles of a law re-defining the 
process of regional devolution, 
whl^ bad been banging around 
since the previous administra^ 
tion and which has been 


to apply tag suRharges. A plan 
by the Socialist-controlled 
Uadrid region to add 3 per 
cent to ina>me tases instead of 
collecting rates for sewage and 
garbage was suspended last 
month on orders from Prime 
Minister Felipe Gonzalez, after 
the opposition petitioned the 
official ombudsman and per- 


fiercely challenged by Basque 
and Catalan nationalists. 


vrould be regressing to the I8th 
century. His stance appalled 
the right, who said it was an 
affront to the constitucion and 
Uie Ung, and disturbed some 
of his own party 
The main opposition party. 
Popular Alliance, has succeed^ 
in obstructing a busy legislt^ 
tlve programme by sending 
laws to the court before they 
are enforced. At the end of 
last year. Congress passed an 
Act which would end this 
oractice of prior appeal to the 
court. But a prior appeal has 
been lodged against this Act, 
too. so that it cannot cake effect 
The court was set up five 
years ago as the supreme 
referee on constitutional rights 
and how to interpret them. Its 
members, 11 men and a woman, 
are drawn from veteran jurists 
nominated by the two Houses 
of Parliament by the Govern- 
ment and by the judiciary, and 


and Catalan nationalists. 

But the problem is not so 
mu^ the court as ovet^ 
frequent recourse to it The 
court's president, Sr Manuel 
Garcla-Pelayo, a veteran of the 
Bepnblican army in the Spanish 
civti war who ^ent most of the 
Franco years in esile, has com- 
plained of excessive use of the 
institution. It is still working 
on cases dating back to 1982. 

The abortion law is the most 
controversial victim of the 
delays. Under a reform of the 
penal code passed by both 
houses in late 1983, penalties 
were abolished for abortions in 
certain rircumstances: rupe, 

risk to the mother’s life mid 
deformation of the foetus. But 
enforcement was automatically 
suspended when the court 
agreed to deal vnth the appeal 
lodged by Popular AlUanee 
deputies. They argued that 
abortion was contrary to article 
IS of the constitution— “ all 
have the right to life **■— %vhleh 
was actual^ designed to rale 
out capital punishment 

The eoort is believed to be 
divided over whether tile terms 
of the law are suffleiendy tight 

Also await^ decision is the 
right of regional governments 


mam opposition 
party, Popul^ Alliance, 
has succeed in 
obstructing a busy 
legislative programiae 
by sending laws to the 
court before they are 
enforced’ 


goaded him to refer the issue 
to the cotfititutional court. 

Another conflict before the 
oouTt involves a recent vote by 
parliament that it shonld 
appoint all the members of the 
country's top legal body, the 
General Council of the 
judiciary, ttae majority of whom 
have until now been chosen 
hy the judges themselves. 

Other laws pending decisions 
hy the cotirt include a 1983 Bill 
on financing the regions, last 
year's educational r^orm 
affecting the system of state 
subsidies to private schools and 
another 1984 Bill on trade 
union liberties, which is being 
contested by the smaller uoioni 
for dlseiiminatiog agalnsi 
them. 

The Education Bill — along 
with abortion the main bone 
of contention between the 
Socialists and the country’s 
powerful middleclass Catbolie 
organisations— 4ias been chal- 


lenged by the opposition on sht 
grounds ranging from parental 
choice to access to public 
funds. 

In addition, the court still has 
to decide on a 1983 unxve^^ 
reform— which actually went 
into effect before the appeal 
was lodged— and on the law 
which expropriated the RumaSa 
group the same year. 

Tbs Rumasa case has already 
been before tiie court once. 
The wide-ranging financial and 
industrial group was seized by 
decree in February 1983 and , 

tire measure was eonfizmed by 
Act of Parliament the follow^ 
4«g June. An opposition appeal 
against the decree ivas narrowly , 
turned down by tbe court— ' 
thanks to Sr Garcia-Pelayo’s 
easting vote— after a delay of ' 
10 months. Since then, tbe 
Government has gone ahead : 
with selling tO most ot the ' 
grODp. 

Inst October, however, a 
Madrid judge asked the court 
for an opinion on the main 
articles of the Act of Parlia^ 
ment confirming the seizure 
and the state's rights over tbe 
group- Lawyers for former 
Rumasa chairman Sr Jose Maria 
Ruiz-Mateos argue he was 
depriced of his constitutional 
rl^t to defend himself. 

On the court's verdict hangs 
the future of the lawyers' 
action against the Government 
for “spoliation'* of Sr Rui^ 
Mateos's assets. Tbe expropria- 
tion, justified by the authori^ 
ties on the grounds that It 
averted a finand^ crises, was 
one of the Socialist administra- 
tion’s first, most controx'ersial 
and most costly moves. It is a 
subject tbe Government does 
not want banging around its 
neck come the next elections. 


; Ihcsyn<iicati.^lfi]:>ind^ - 
D(amon<f Shanifbck'isan'' 
example" of the n ofk - 
, rcccntiydonc.byc^r£ncrg>' ' 

• aad Minetais- 'Division in' ,,\;- 
wtiich Cheniical has served ■ 
•' as the lead bank. • ' 



Soares and 
Gonzalez 
in private 
Euro talks 


By DavM White in Madrid 


Denmark faces 
renewed {nrotest 
in pay dilute 


DENMARK faced lenewed 
strikes and blockades ycstei^ 
day after the end of the 
c ountry 's five-day Easter 
holiday. AP reports from 
Copenhagen. 

A holiday pay proviaion In 
DmlA Wmor law was 
to prevent name 
proteits, hot union meetings 
were odtednkd around the 
cooiitry to discuss more wide- 
spread action tomorrow. 

Demmik has been hit by 
naUonwfde lahonr protests 
since Blardi 34, following the 
bzeakdown of more thsn fonr 
monUis oC wage talks befwcm 
tte DanU-nB^yers* Asso- 
*■*■**■» and a union federa- 
ttai ic i i i c scnlm g some 
320.000 woriters. 

Ihe protests conthmed last 
week in spite ef emer- 
gency Government legistation 
intended to end the strikes 
with psy Tfses of 3 per cent, 
less tluD half wlial the 
unions had dewauided. 

Many of the strikes ended, 
at hast tanponrUy, last 
Wednesday because of a 
Danish Ubour law provision 
which defexs holiday pay to 
workers who are on strike Uie 
day hefore or the day after a 
holiday. 

Before the Easter holiday, 
disputes bad cr i pple d air and 
ferry travd^ shot down 
monieliMl h» sendees in 
Copenhagen and other dties, 
prevented fod deliveries and 
led to clariies In Copenhagen 
and Odense between 
protesters and police. 
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Car price curbs end 

The Fresdi Govemment will 
■boHsh centrob on car prices 
from July 1, Finance Nijiister 
H Pierre Beregovoy said, 
Reuter reports frw ^ris. 

Tbe celling on car price 
Increases, set at ahont 5 per 
cent this year, has been died 
hy both the state>owned Regie 
dcs Ustoes Benantt and by 
Peogeot SA w a cause of 
hestvy losses In the psst two 
years. 
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Howe rejects 
Soviet offer of 


missile freeze 


Sr Felipe Gonzuiex, the 
Spanidi Prime Nlnisfer, and 
Sr Mario Soares, Us Portn- 
guese conatcxpait, were 
scheduled to hold private 
talks here hut night on the 
p^lems whidi still remaSn 
to be solved between the two 
countries before they join 
the EEC, 

The meeting, their first 
Mnce the comfinsion oE oitry 
negottatfous last mooA, took 
1 dm' in ^ context of a con- 
ference of EEC socialist par- 
ties The oonferenee, wUch 
lasts until tomorrow, is also 
doe to he attended fay S!g 
Betthio Ccazi, die Italian 
Prime Minister, M Lionel 
Jospin, leader of tbe French 
Soriallst Party and M Jacques 
Deloxs, Pres ident of the 
European Commission. It will 
focus on Eoropeh economic 
sttnatlon and on foreign 
policy. 

The Spaidsh and Portn- 
gnese leaders are anzloiis to 
give an tmpetos ^ hOateial 
negot i adons, vriddi began at 
seiriDr4fficlal levd last week 
and are due to be resumed 
weekly fcoot next week. It is 
hoped to reach an agreemoit 
ou bilateral amngements 
during tte trahritlon period 
before the ei^ of next month, 
eoliieidfiig with 8n»i dls- 
cnssioiis in Brussels soi the 
fine print of the entry 
treades: 

ntwever, last week's 
fipanIsh-PoTtnpiese talks 
failed to resolve any of the 
outstanding Issues whldb 
affect trade reladona betweeu 
the two ceimtries* fisheries 
and agrieifitnxe. 


BY DAVID BUCHAN IN EAST BERLIN 

MR MIKHAIL GORBAC^S SirGep^yj^a ^ 

Offer of a temporagrj^ a^o n f evidefltly a^ous to 
Soviet- medium range hii,«i« anv wedge that his 

deirioypietits should be judg^ Warsaw^^ct hosts might try 
by whether it would Jn»o jjato, perhaps in 


by whether it would le^ w jjato, perhaps in 

“truly balanced shape of Sir Geoffrey’s 

and by that test S5J, ®^nt and «onlTQre»ial 

Geoffrey Howe said In East President Beasan’s 

BerUn yesterday. ctar Wars missile defence 

In the first visit ever here to ®tar 

a Bri^ British Foreign Secre- 

East Gemany s taiy reached for a classical 

Geoflrw told Herr SiStation to support tteUA 


Foreign Minister, that the Swet -arts’ If" necresaiy, on 

Union had deployed medium range, offensive and 

“•Sf ^Tl?®wSSds! defensive 

eadi with tbrre war^to frtmi the Soviet tatist* 

Nato, fbr its part, to m ftr inter-related package 


Nato, fbr its part, to re ^ ^ ^ inter-related package 

deployed just deal in Geneva. He quoted 


aepiuycu ji»l In (Geneva, ne qumea 

w^ead enuse and Fecshinc as saying; “Many 

missiles. things which cannot be over- 

“A moratorium on tiiat was ^^ey are taken 

is not balance.’’ be told ms Bast {oMther yield tnemselves up 
German counterpart by nttiA" 

to British officials. _ Herr „ ^jat the super 


Fischer had rmsed toe oor- (^4 ^et “negotiate by 

tochw initiatree as eviden ce <rf JJbU? declamation.’* UK 
toe Soviet wiU to stre^en j^elieve that Mr Gorba. 

peace and as “an 1 ^‘totmn ^ ^ ^ a 

to toe ^er side to a^ TJe freeze, is oniy stating 

frm wbat the Soviet side has already 
implied toat the Sovi^ ireere taMpd 4 *, Geneva. Hi contrast 

would ^y be coi^ii^be^d g** pJevious^Srtiations. the 

Novemtor if toe West red- Union this time seems to 

^ be more forthcoming about de- 

At toe start of a tnp tormuh *i,p neaotiatiozis than 

at pains to advance Britain as in t>io latter’s 

an apostle of East - West ning about £10(to to toe 

dialoeue witoout at the same favour m the past two yreix. 

SI ^ While flie UK d id.not _w *nt or 
nexotiating hand in toe talks eappect *perfert.bdance 
already under way in Geneva lateral trad^ S'JSSSSorSJS 
with the Soviet Union. there shonld be reme impreve- 

In a dinner speedi last night, ment to the imbalance. 


Bombs and arrests mar 
W, German peace demos 


BY MfFERT CORNWHi. IN BONN 


A DOZEN arrests and two 
bomb blasts at miUtaiy-related 
tostallations s c a rred West Ger- 
manyb traditional Easter week- 
end demonstrations by peace 
activists protesting against the 
tostallation of Nato Pershing tl 
and cruise miasUes to the 
country. 

Accordiiig to organisers, 
several hundred tbonsand 
peqple took patrt to the rallies 
aiMl gutberings between Good 
Friday and yesterday, culminat- 
ing in a series of assemblies in 
major cities including Cologne, 
Hambi^ and Frankftot. 

Some 20JD0D people staged a 
idly near toe U-5. Perking 
base of Waldheide yesterday, of 
whom eight were arrested when 
they cUmbed over a protective 
fence. Earlier two demonstra- 
tors bad been arrested by police 
for Mocking toe main ejitrance 
. of toe US. facUily at Scbwfi- 
I biseb-GnOnd in Bades-WQrttem- 
berg, where Pershings are also 
deployed. 

The two bombs, which caused 
no injuries, came oveniight 
One damaged equipment at a 
Nato fuel pipeline near 
Igginger in Baden-Wfirtteni' 
berg, while toe other partly 
destroyed tbe basement of a 


building housing a specialist 
naval des^ oompa^ which 
was reportedly carrying out a 
feasibility study on a new Nato 
frigate for the 1990s. 

Despite toe provocatively 
timed Soviet announcement of 
a moratorium on medfaun range 
nuclear weapons until xt least 
November, the demonstrations 
passed off peacefully, 

The political parties, m toe 
other hand, reacted with toarp 
differences to the weekend pro- 
posals by Mr .. mkbaU 
Gorbariiov, the new Soviet 
leader. 

Herr jOrgen TodenhOfec, 
defence spokesman of toe 
ruling CDU-CSU party, des- 
cribed the freeze as “ oom- 
pletely unacceptable,” in that it 
would only seal the -superiority 
Of Moscow to European toeatre 
nuclear weapons. But the 
opposition Social Democrats, 
who in November 1983 
out overwhelmiagly against the 
retaliatory d^loyneot by Nato 
of cruise and Pershing n 
missiles, urged serious fanmtina- 
tion of the idea. The Greres, 
strongly identified wito the 
peace movement yesterday 
demanded an immediate halt by 
Nato to any further deploy- 
ment. 



has been pat off until twnorrow 
to allow the Greek Socialist 
Government more ttoe to 
consider a 814m (£lL76m) 

takeover offer made by toe 
management last Friday. 

The Govemment is under 
pressure from Socialist and 
Communist trade otoonists to 


— - — - 

eiecnons are expected in June. 

Hellenic Shipyards 
yesterday that contacts with tbe 
GOTenunent eonttoaed “to a 
spirit of understanding.** The 
Government has said it will 
reach a decision on the pro- 
pos ed tak eover after a— 
toe cmnpauy's assets and defats. 
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OVERSEAS NEWS 


Iranians teB UN 
chief Gulf war 
wiB continue 


BY OUft M)DDi£ EAST STAFF 

Sr Javier Perez de Cuellar, UN 
Secretaiy-Geaerai, Sew yester- 
day from Tehran to Baghdad 
on his mediation misslor. 
dearly having been told by 
Iran that it is not Interested in 
3 comprehensive settlement to 
its 94^ontb-old • conflict with 
Iraq:'- . 

Reports from Tehran by the 
official Islamic Revolutionary 
News Agency indicated that 
the Iranian leadership had 
impressed on him their reasons 
Cor wanting to continue the 
conflict while bringing about a 
cesation ot attaclu on' com- 
mercial shipping in the Gulf 
and — as only so far threatened 
by Iraq — civil aviation over 
Iran’s nir space as well as the 
use of chemical weapons. 

With little hope of finding 
any common ground on limit- 
ing the conflict Sr Perez de 
Cuellar stopped en route for 
consultations with Sheikh 
Khalifa bin Mamdan al Thani. 
Ruler of Qatar. 

' TTiere, Arab, diplomats were 
quoted by Associated I^ss as 
saying that he was carrying 
with him an eight-point plan. 
Among its elements were said 
to be a cessation of attacks on 
population centra and oil 
traffic in the Guir, ensuring the 
safety of civil a^atlon in the 
region; and a ceasefire along 
the 733-mile battle front. 


UN ^kesmen would make 
no eomment md Sr Perez de 
Cuellar himself seemed anxious 
to stress the exploratory nature 
of his mission. On his arrival 
in Tefaran on Sunday he said; 
“I have come to Tehran only 
to find out more about the 
stance' of the Tslamic Republic 
of Iran conceniisg its war with 
Iraq rather than * offering 
specific proposals for ending 
it" 

Xn THiran he held talks with 
President All Rhuneni, Ur 
Uir-Hossein tfousavi, the Prime 
Minister, Ur Bojatoleslem AU 
Akbar Hasfaemi Rafsanjani. 
Speaker of the UaJUs iParlla- 
mem) and Ur Ali Alihar 
Velayati, the Foreign Minister. 

Prior to his visit Ur Velayati 
had made it dear Iran was only 
interested in talking about 
limited ceasefire arrangements. 

After it he said that Iran's 
aim in talking with officials 
from other countries and inters 
national organdsations was "to 
clarify its just stance and 
Islamic views." Sr Perez de 
Cuellar had submitted no 
QKCific proposals, he added. 

Iraq agdn stressed yesterday 
its reje^oa of any partial 
arrangements Jimiting the war 
which the Iranian Gov«iiment 
says has resulted in the death 
of 7.000 suxd the injury of 
30,000 of its civilians. 


UDF pledges to step up 
anti-apartheid campaign 

BY ANTHONY ROBINSON IN JOHANNESBURG 

^EADERS OF the Uxrited Demo- 
iratic Front (UDF),. the anti- 
iparUieid organisation wbidi 
daims over 2m members, 
liedged to step up its campaign 
if civil disobedience, develop 
ts support in the rural black 
lome lands aad streamline its 
lecisiofHnaJUng process at a 
hree-day congress over the 
ve^end. 

The congress, whldi took place 
n the Indian township of 
Ixaadville, 25 km Itom Jofaan- 
tesburg, was allowed to take 
>lace ^ police despite strong 
ifficial condemnotiMi of the 
BOvement as a fn»« for the 
>aimed African N'atioful (}od- 
n'css (ANC) and the arrest of 
,d TTitF loaders: on treason 
itmrgK.;. •- • 

-In'.Teceot months many tiDF 
eaders ^ve Eved a ' semi- 
landestine exstence to carry on 
>rgamsatiton wotic despite con- 
itau police suveillance. among 
hcmi Mr Patrick “TerTor" 

[jekota, the Front’s publicity 
lecretaiy, wbo made a surprise 
ippearanoe ait the opening of 


the congress. His fiery speech 
cmademning police vlcflence and 
wanflng that South Africa was 
on the Iwink of civil war 
received heavy ai^Iaose. 

ITte- coaere^ passed a series 
tti resolutions calling tor closer 
liaison whb the emerging blade 
trade unitms sod student 
organisations, tiie withdrawal of 
South African forces from 
Namibia, - condemnation of 
police represshm in the town- 
ships and threatened mass 
demonstrations if tiie planned 
New Zealand rugby tour takes 
place. 

It also created a small 
national executive committee 
charged with improving 
o(MMrdinati<m between regions 
and the Front’s 645 affiliated 
organisations and ensuring 
quicker reaction to events. 

The UTOF was f<^ed 19 
monffis ago as a radical multi- 
racial movement to fight against 
implementation of tbe new 
tri-cameral constitution, but has 
since broadened its activities 
to oppose a broad range of the 

GovetttP^nt’s WTiywfl 


A Pastport to Prosper!^ 

Liverpool Freeport Park, at the centre of 
Britain’s largest Freeport, offers a modem 
base for International trade, built to your 

spKificatidhs, with . . . ^ 

mEEDOM FROM CUSTOMS DUTY 
FREEDOM FROM VAT 
FREEDOM FROM EEC LEVIES 

A strategic international base offering unique 
securiQf foryour capital, property and your 
business. _ _ 

LIVERPOOL 
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Fully equipped Business Centre 

with secretarial servicq facsimile. 24-bour 
telex and prompt m es s age delivery. 

Most iDodern accommodauon in SeouL 
ZdeaBy located. 

Far resemtions caU your travel agent, 
an/1 HilcoQ Intetiiatioflal bocel or Hileon Remrvatioo Service. 
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Bridge in 
Chad 
brings 
food relief 


By Peter Blackburn 
recently in Oiad 

A SKAIX, mafcealwH bridge is 

hrin g m g great by 

a s^ni&unt bottleneck in snp- 
bod aid to badloeked 
Chad, the world’s poorest conn-' 
try. 

With SB aiwHiai per cratB in- 
come of onfy S80, Ch^ 
with other sam-di«rtie 
ian conntries stretdnng from 
Manritania in the West to Sckd- 
alia in the East, hos been devBs- 
taied by tiie wwst drongiif this 
century. 

In adffitioB 20 years of dvQ 
war have ruined econom- 
ic and adminislzative infrasttuc- 
tute severely baa^eap^ag the 
disfribntion of food and medical 

aiH- 

NcentaOy food aid is ferried 
across the Chari tivm’ from the 
Cameroordan bmder town of 
Koitsseii to the Chadian capital 
N’djamena. However, when the 
river fdl to hs lowest level last 
December and threatened to 
make tbe ferries incurable an 
emergenqr ahernatzve had to be 
found. 

An earth causeway g«wwpl***«i 
by a IS metre bri^ of iron gir- 
dm fixed onto ba iys was hi^- 
fy oonstrneted. 

Financed by the EEC and ex- 
ecuted fay ^ Ihuted NatioiB De- 
vefopmeni Programme (UNDP) 
with Swiss relia 

en^nects the brid^ and cause- 
way were fauih hi leas than 50 
di^ and opened early 

bfuge fe a tremendous 
im p ro v ement. It used to take an 
how to feny a sin^ lony and 
only 12 could cross daUyi" said 
Fbniaiid SdieBer, UNDF^ depu- 
ty heed in N^djenieiia. 

Alttioa^ there are four fer- 
ries iaehidhtf two opesated fay 
the UN ’s woiW food prograinine 
QFEP), thM never bB t^imated at 
msamerane. 

The makeshift bridge is 

pluiMJ to in uge TWitil 

July vriieafl^watm win ptob-' 
abb away. However by 

timi a mons pennanent 220 me- 
tre foiqi bridge vrith sted snper- 
« <i n rf i iH !- md i-wmMH founda- 
financed hj tiie tINDP and 
Swiss Govmnnient, is sdiednted 
to he comideted. 

“*1^8 incredible tfame is no 
briibe eqiedally as imports from 
f^eria as well im tbe Cameroon 
use 'this naiteT* ah 'afif offi^I 
commentoA In feet the RmiA 
boilt a pmdbon feidge bat it last- 
ed mily four yean before bring 
sw^ awiV h> 1051. 

Strained political irialimis 
with the Cunerotm emobined 
with seemib feers connected 
with die iBOtiacted Chadian civil 
war were the nuun reasons, ac- 
oorffing to observers in NDjame- 
na. 

Cominerdal interests of die 
people ei Kdoaseri and ferry 
owners were odier factors. Lorry 
drivers and traveUers provided 
goodbndeforrestaizraataDdho- 
tri owners during dirir long wak 
for due fe^. 

Tim rrver obsang h, however, 
wily the ndddfe of the triple 
stsge supply of food aid. Him 
an problems invrived vritfa 
transpmtiiig food from ports in 
Chinwwi and rageria to tbe (jha- 
iHti and dieu (fistribot- 

ifig it Bcroas the eoimtiy. 

The %000 kUomefae rail and 
road tr^ from Donate nsnaHy 
tofces a month. Delays an caused 
by teAri port handling capacity, 
bnreaneratic ddflys and txan- 
riUpment at the Ngaoimdwe iril 
tocmimis. 

Althoibfa die Ntgerian roate is 
400 kms longer the journey often 
tatelessdianaw^asportca- 
pa^ is gnatw and food can be 
taken fay fooy aD the way. 

Unfortun^dy the fester Niger- 
ian loote is abo less rdaUe. The 
border was only recently re- 
opened after being dosed for 
mnrt. of last year as part of tbe 
miBiary govwmneiifs efforts to 
curb nmii^Hng and huprove se- 
e nri fr. 

ftit the main |ffobleitt is the 
bitenial distribudmi of food sid, 
accordn^ to Mr Mahamat Hnk- 
tar, dirrotor of the Ministry <d 
Natnral DisBSters. 
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Wherever you plan to bG in the wwld 

(so long as ills not In Britain), therefe only 

one plM to buy a tax free BMW 
And that’s Park Une Export. 

We are the sole exporters of BMWs 
in Britain. 

And for that reason alone, you can 


reV on IS to deliver a BMW that meets 
your (and your country^) requirements, 
anyvvhereinthevvoild. 

Who in the world could resist such 
taxfreeluxuiyasthb? 
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Egypt changes import funding rules 


BY TONY WALkfiR IN CAIRO 


EGirPT has effectively re- 
turned 10 the “ own foreign 
exchange sysiea " to fund 
imports, scrapped just three 
months ago. 

Under regulations announced 
yesterday by Ur Sultan Abu 
Ali, tbe Economy Miniscer, 
importers will be free to fund 
imports using dollars from 
thrir own accounts. 

Ur Alt. appointed just over 
a week ago to replace Dr 
Uustapha Said, also announced 
a more flexible approach to 
establishing a market value of 
the Egyptian pound. 

It is expected the official rate 
for the pound will fall into line 
with that a\’ailable on the open 
mark^ around EE1.40 to the 
U.S. doDar. The official bank 
rate has been at about Efl.27. 


January’s regulations, aimed 
at stamping oat black market 
dealing and holding dou-n im- 
ports, obliged importers to fund 
letters of credit using local cur- 
rency which was then converted 
into foreign exchange at the 
official bank rate. 

The weakness of the system 
was that banks had insufiicienc 
foreign exchange to satisfy im- 
porters’ demands because the 
rate at which the banking 
system was authwised to buy 
dollars was pitched much too 
low. 

At the same time, a big in- 
crease in then umber of items 
subject to import restrictions 
was introduced. This caused 
long bureaucratic delays for 
importers wishing to bring in 
restricted goods. 

Ur Ali announced a stream- 


lining of the system of import 
rationalisation. Spare par’is and 
raw materials, for example, have 
been removed from the import 
rationalisation lisL 

He also cancelled a rule intro- 
duced in Januar>’, requiring 
banks to allot 35 per cent of 
foreign curency deposits to a 
central bank pool. 

Western bankers expect that 
the more flexible approach to 
fixing the Eg>'ptian pound's 
floating rate will lead to a de- 
valuation at first of about IQ per 
cear. 

They believe that the value 
of the Egyptian pound against 
the CJ.S. dollar wd{ move be- 
tween about E£1.40 and E£1.50 
for the time being, depending on 
the rate of inflow of foreign 
currency from Egyptian workers 
abroad which usually builds up 


at this lime of the year as the 
summer vacation approaches. 

Egypt is retaining low 
official rates of exchange for 
imports of strategic commodi- 
ties such as wheat and sugar. 

Foreign bankers, particularly 
those representiDg foreign 
currency branches (FCBs), 
have welcomed the regulations. 
FCBs were effectively cut out 
of the trade financing market 
by Januar}'‘s regulations 
because they were not author- 
ised 10 handle local currency. 

“ I’m ver>* encouraged,” said 
one British banker. "It looks 
as ihouch we’re back in the 
ring." He added, however: " I 
hope they don’t over-react 
because there is a need to 
control imports and lo match 
them with the currency avail- 
able." 


Research into Concorde replacement urged 

BY MICHAEL DONNE, ABI05PACE CORRESPONDENT 


RESEARCH into the develop- 
ment of a second-generation 
supersonic airliner, to replace 
the Concorde around the end of 
this century, has been urged 
by a U.5. White House sden- 
tifie and technological advisory 
committee. 

The White House report, 
whidi does noc commit the U.S. 
to any spending on a specific 
second-generation SST (super- 
sonic transport), will encourage 
cbe aerospace manufacturers on 
both sides of the Atlantic who 
have maintained low-key studies 
in this field for some time. 

Following the completion of 
the Anglo-French Concorde 
programme research and de- 
velopment some years ago, after 
outlays of close to flbn. work 
to keep abreast of advancing 
technology has been continued 
by British Aerospace and Aero- 
spatiale in France on a private 
venture basis. 


In the U.S.. the formal joint 
U.S. Government and aerospace 
industry programme to develop 
a larger SST than Concorde was 
cancelled in the 1960s, on 
grotmds of unacceptable cose 
and limited marketability. 

Since then, however, major 
companies such as Boeing and 
Lockheed have continued pri- 
vate studies, but like the British 
and French, only on a low-key 
basis, with no publicity and only 
small sums beiiig spent. 

The White House study, 
recently completed, suggests 
that the advances in tech^logy 
since the Concorde entered 
service in 1976, together with 
potential advances over the 
next 15 years, could ensure an 
acceptable SST. 

Such an aieraft might fly as 
fast as 2,000 mph (against Con- 
corde’s 1,300 mph) and cazTj’ 
up to 600 passengers against 
Concorde’s 100. It would be 


much less noisy than Concorde, 
a major requirement for social 
acceptabiZit}’- 

Mr George Ke^worth, the 
W^ite House's scientific advi- 
ser, said the report did not 
commit the Reagan Adminis- 
tration to building a second- 
generation SST. 

But the coramitteef which 
was chaired by John Steiner, 
a former Boeing technologist, 
and which included government 
and aerospace experts) feels 
that basic research by both 
government and industry 
should be directed towards 
such an aircraft, while at the 
same time exploring other 
advanced aeronautical con- 
cepts. 

The latter could include air- 
craft using conventional run- 
ways for take-off and landing 
but operating at tbe fringes of 
the atmosphere, moving into 
and out of orbit as desired— 
a type of " ballistic orbital 


transport " for long-distance 
flights. The existing Space 
Shuttle is a logical forerunner 
for such a development. 

The committee foresees the 
need for a wi/? variet}' of 
subsonic aircraft of greater fuel 
efficiency, for use at small air- 
ports with much less noise and 
greater economy. 

In this, the exploration into 
the >*sc of '* prop-fans " (pro- 
pellers shaped like ship.s’ 
screws, giving saiings up to 
40 per cent in fuel consump- 
tion) is relevant. 

Mr Keyworrh said the 
committee wants to see the 
U.S. Government and industry 
pacing closer attention to all 
these areas. 

"Although this Administra- 
tion has made no commitment 
to a supersonic transport, we 
are laying tite groundwork in 
the fundamental technologies 
essential for any future efforts 
in supersonic flight." 


Nicaragua 
rejects U.S. 
ultimatum 
on talks 

By Tim Ceent in Managua 

THE NICARAGUAN Govern- 
ment has rejericd outright an 
ultimatum delivered last week 
by President Re-^gan. calling on 
Nicaragua to open talks within 
60 days with the U.S. backed 
Rightist guerrillass. or Contras, 
to hold new elections and lo 
accept the mediation of the 
Church in talks with the contras. 

In return Mr Reagan offered 
that the SHm (£11.76ml his 
Administration i.-! requesting 
from Congress for further aid to 
the Contras would be converted 
into *' humanitarian aid ’’ if the 
talks proved acceptable to tltc 
guerrillas. 

Father Miguel D'E.seoto, 
Nicaraguan Foreign Minister, 
described Mr Rc.'i.gan’s offer as 
totaly un.*icceptable and a "des- 
perate move ’• to convince the 
U.S. Congress to approve the 
militaiy' aid. He s^aid (he ttlti- 
matum wa.s “ more a declaration 
of war than an offer of peace.” 

Mr Reagan apparcntf.v met 
witn Sr Adolfo Calcro. leader 
of the main rtchlist guerrilla 
organisation, the FDN. before 
making his offer to the Nica- 
raguan Government hi.si week. 
Speaking on the FON radio 
station at the woekond. Sr 
Calero affirmed U.S. support 
for his guerrilla organis.iiion 
.tnd added that the FDN 
dom.*mdcd several preconditions 
for talks with the Nicaraguan 
Government, namely, a lifting 
of the slate of emergency and 
an end to pn'Ss ccasorship. 

Meanwhile, the contras con- 
tinued to take heavy casualties 
in fighting in northern 
Nicaragua, according to a com- 
munique issued by the Nica- 
raguan Ministry of Defence. In 
five separate actions in the 
departments of Jinoiega and 
Nuevo Segovia, tite army claims 
to have killed 12S contras at 
the end ut March and in early 
April. No government casualty 
flgure.s were given. 
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WORID TRADE NEWS 


Japanese advised to 
remove all barriers 
against U.S. exports 

BY STEWART FLEMING IN WASHINGTON 


J.APAN' must quickly remove 
all trade barrien to U.S. exports 
if it is to bead off pressure for 
retaliatory' measures in the U.S. 
against Japanese trading prac- 
tices, Senator Bob Packuraod, 
chairman of the TJ.S. Senate’s 
Finance Committee, warned at 
the weekend. 

Senator Packwood gave bis 
wanting just ahead of today’s 
un^-ciling by Japanese Prime 
Minister Yasuhiro Nakasone of 
a package of market-opening 
measures aimed at placating 
anger in the U.S. and otber 
countries over Japan's growing 
trade surplus. 

Last week, the Senate Finance 
Committee, which is the most 
influential domestic policy 
group in the Senate and has 
responsibility for originating 
trade legislation, approved pro- 
posals to require President 
Reagan to take retaliatory 
measures if the U.S.-Japane$e 
trade negotiations do not make 
rapid progress. 

In Tokyo, the Kyodo news 
agency reported at the weekend 
that the U.S. would hold work- 
ing level talks on goods and 
services procurement hy Nippon 
Telegraph and Telephone in 
Washington on April IS and 16. 

"The Japanese have .strung 
us out too long and the rubber 
band has snapped.*’ Senator 
Packwood said in a referonco 
to the mounting frustration in 
The U.S. with both the S3Tbn 
bilateral trade deheit with 
Japan and the years of slow 
progress on trade liberalisation. 

He called for Japan to remove 


Mr Lee lacocca, chairman 
of Chrysler* plans le nego- 
tiate terms for a joint 
production ventnre in the 
U.B. with Mitsubishi during 
a trip to Japan this week, 
according to the trade paper 
Antomotive Neu-s, Reuter 
reports from Detroit. The 
ps^r quoted Indasby’ sources 
as saying the joint venture 
would be aimed at producing 
sub-compact cars, possibly at 

a new plant in the mid- 
western U.S. Hie Chrysler 
factory at Beividere. Illinois, 
was also being considered. 


trade barriers on beef, citrus, 
tobacco and wood products. “ If 
they did that they would pull 
the teeth out of most of the 
objections.” he said. 

• Two former top U.S. Adminis- 
tration economists said at the 
weekend that retaliation against 
Japan could trigger a world 
trade war, AP reports from 
U'asbinglon. 

Both Mr Alan Greenspan, who 
served under President Ford, 
and Mr Charles Schultze. an 
ad\iser to President Carter, said 
they opposed measures pending 
in 'Co>;ress aimed at forcing 
.lapan to open its markets to 
more U.S. products. 

“It's a no-win situation." Mr 
Crecr^*in said. “ It may be 
satisfying to bash the Japanese 
. . . but surely it is we who are 
hurt more than they and it 
stirkes me that it’s a very short- 
sighted policy.” 
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Thailand 
cancels 
industrial 
projects 

By Boonsong kUnna in Bangkok 

THE THAT Government has 
abandoned a long-delayed joint 
project by the Association of 
South East Asian .Nations 

(Asean) to build a large rock- 
salt soda-ash plant In Thailand 
and has shelrad plans for a 
$2.Sbn (£2.1bn) integrated steel 
complex. 

The decisions, taken last 
week by the Council of Econo- 
mic Ministers, come as the Thai 
Government is adopting a range 
of austerity measures to repair 
the country's troubled economy. 

Mr Ob Vasuratna, Industcr 
Minister, said the rock-salt, 
soda-ash project was not 

foasifale and that the country 
could not afford the steel plant. 

The prospects for sufficient 
returns from the rock-salt, soda- 
asli project were too bleak in 
thf? face of limited markets, 
declining prices and cheaper 
supplies from Africa and 
Qinada. 

Mr Ob said the country's 
finanaal circumstances did not 
allow for the heavy investment 
•squired for tlie integrated 
steel plant which was to be 
sited in Prachuab Kbiri Kban 
province about 330km south of 
Bangkok with an annual capa- 
ritj’ of 1.6m tonnes of flat steeL 
Mr Ob said Thailand may 
propose other joint \ientures 
with Asean in place of tte 
rock-salt soda-ash project 
Thailand was to hold 60 per 
cent of the shares in the project, 
while Malaysia. Indonesia and 
the Philippines were to take 
13 per cent each. The remaining 
1 per cent was to be held by 
Singapore. 

The two projects went 
through numerous reviews and 
studies by Thai and foreign 
experts 

.A recent study undertaken 
by a Japanese company, Unico 
International, suggested that 
the planned production of soda- 
ash be scaled dowq. from 400,000 
tons a year to 300.000 tons to 
make the proje^ more econt^ 
mically viable 

• Thailand has announced a 
sweeping revision in its 
merriiandise taxation, including 
'nereascs in Import tarifih on 
hundreds of items, ranging 
from electrical appliances to 
alcoholic drinks. 

TTie tax padcage aims at 
reducing the oountiy!s huge 
trade deficit 

Officials said more tiian S240m 
in additional revenue is 
expected each year. 


India to buy six advanced Airbuses 


BY OUR FORBGN STAFF 

INDIA yesterday ^gned a 
contract to boy six advanced 
long-range Airbus A3l0-300s 
to replace its ageing Boeing 
797s and Sooth Korea was 
reported yesterday to be on 
the point of ordering Uiree 
Airbus commercial jetliners. 

Air India said in Bombay 
that the first of the dx Indian 
aircraft would be delivered in 
April next year and the rest 
by the end oC 1986. 

'Hie proposed South Korea 


orders eoiaeide with the 
eorrent visit to Seon! of M 
Ijutrent Fabins, the SYmidk 
prime BSoister* who flew to 
the Korean capital &om 
Singapore during his tour of 
the Far East to pnniote 
French trade. 

Hme Edith Cresson, French 
Foreign Trade Hinister* said 
in Seonl that the sale, which 
had been frozen for ttoM 
months by a diplontade dis- 
pute between Paris and SeouL 


could now restart 
Air India put the cost of 
the six Indian aiivraft at 
around $M2-Sm (£368m) and 
said that the aMlne would 
use them on Hiatts to Africa, 
the Far and Europe. 

• H Georges Vendryes, senior 
adviser to the Frendi Atoniie 
Energy C2oounisrion, said 
yesterday in Bbdras that 
Ftance was to sell 

anelear power tecl^ogy to 
IndU, reports AP 


He said Indin could boy the 
latest PYeiH* 
water reaetois faelled by 
subtly enriched uranlnm. 

H Vendryes, who I* 
ing a delegation of 
nnelear sdentists to ujwfc 
was quoted by the Press 
of India as saying: India 

need not shy away froffl^res- 

gnrised^water reactors . Fray e 

would ensnre uninterrupted 
supply enriched nraiMiun 

for a time.** 


Decisions on gas pipeline expected soon 


BY JOHN EUJOTT IN NEW &ELHI 


After nearly nine moaths of 
delays the Indian Government 
is expected soon to reach key 
decisions ahout contracts for 
suppljnng and laying a 1.718 km 
natural gas pipeline across the 
country frMQ the West coast 
near Bombay to points near the 
country's northern border with 
Nepal. 

The Government has to de- 
cide whether to award the work 
in a series of piecemeal con- 
tracts for supplying and laying 
various sections of the SlAbn 
<£lbn) project or to award one 
turnkey contract. Tbe pipeline 
will fe^ gas to six new ferri- 
liser plants. 

Snampragettl of Ttaly, part 
of the ENI group which is well 
established in India, has been 
relentlessly arguing that it 
should be given a turnkey con- 
tract. This has deflected tiae 
Government fnun awarding 
piecemeal contracts on tenders 
invited in the middle of last 
year. 

The situation is complicated 


by an aid Offer of $220m from 
Japan designed to support ten- 
ders assembled by its SumitMuo 
and Monibeni trading houses 
for all the southern half of tiie 
p^line. and an offer of fliBOm 
to $3a0m from the Italian Gov- 
ernment for a Snamprogetti-Ied 
turnkey contract. 

to additimi the Worid Bank 
is offering up to S200m for the 
northern half of the pipeline. 
Other aid proposals include up 
to 860m from Germany. 

Bids were submitted last year 
by steelworks companies and 
pipeline contractors from 
countries In Europe and South 
America and from Canada and 
Japan. The companies have 
reluctantly agreed several times 
to Mend to periods of their 
tendei^ which expire next 
Tuesday unless they are 
extended again. 

Now there are signs that the 
Government may make Its 
on the type of contract 
within the next two or three 
weeks. A turnkey award would 


provide internatitMial project 
managemmt expertise which is 
lacking in India, but would 
probably cause further detajfs 
if the Government decided to 
go tor fresh turnkey tofideis. 

Ro far the Goveniment has 
received — ^without having 

issued any invitation — a 8736m 
turnkey offer from Snampro- 
gettl with C. Itob of J^n. 
This was reduced by $100m a 
few weeks ago. Tnznkey pro- 
posals are also believed to nave 
been submitted by a Franco- 
Japanese consortium. Spi^ 
Cabag Toyo, and by a Canadian 
consortium of Majestic Contrac- 
tors and Nova, both of Alberta, 
which has linked up with 
Larsen and Toubro of India. 

Although there are strong 
political pressures for a turn- 
key awar^ support for piece- 
meal contracts is coming from 
the officials of the Petroleum 
Ministry and from toe Gas 
Authority of India (Gail), an 
offshoot of the Oil and Natural 
Gas Commission, which wants 


the prestige of managing the 
project. 

Front runners for wummg 
piecemeal contracts for su^l/* 
ing some of the pipes, which 
range ftom 36 inches ^meter 
to 18 inches, indudes: Nfut. and 
other Japanese steelworks led 
by tbe Sumitomo Mding 
bouse; Intergras of Brazil, and 
various European companies 
including Mannesman and 
Bergrohr of Germany. Other 
companies including British 
Steel also submitted bids for 
some of the pipes. 

An Indian company, Dodsal 
of Bombay, is believed to have 
submitted the lowest bids for 
contTueting the pipeline in 
tour sections, aJtbongh it will 
not be awarded all the work. 
Higher prices were submitted 
by a J apane se consortium 
Including KKK and led by the 
Marubeni trading house. 

The original lowest construc- 
tion biA submitted by Hyundi 
of South Korea, was di^uallfied 
on various counts. 


SHIPPING REPORT 


World routes tie-up aims to cut surplus 


BY ANDREW nSHER, SHIPPING 
THE WORLD shipping industry 
has long been plagued by the 
problem of overcapadty. Inst 
week, a quiet one in taxiker and 
dry cargo markets ahead of 
Easter, saw evidence that some 
owners are trying to tackle the 
surplus. 

In the liner (sdieduled cargo) 
sector. Barber Blue Sea owned 
by Ocean Transport of the UK 
Wilhelmsen of Norway, and 
Transatlantic of Sweden — 
linked up with NedUo^ of 
Holland and the SeanCarriers 
consortium to rationalise con- 
tainer and roll-on/roU-off ser- 
vices and reduce its ItKses. 

This long-rumoured tie-up on 


CORRESPONDENT 
world routes is designed to 
make better use of the com- 
panies' vessels through partial 
integration of services, includ- 
ing those between the U.S. and 
Middle East 

Tbe agreement toould reduce, 
though not immediately 
elimmate, the post-interest 
losses of Barber, which took 
delivery last joar of three big 
combined ro-ro and eon iabuMr 
ships from South Korea. - 

Last week saw mud: activity 
in the shares of Oci^ which 
also owns a third of Overseas 
Container lines (OCL), a major 
UK operator on Europe-Far 
East routes. P & O, owner of 


nearly 48 per cent of OCL. dis- 
closed last week that it had an 
8 per cent stake in Ocean. 

What sort of changes, if any, 
in OCL’s ownership, this 
presages remains to be seen. 
Certain^, PAO has given 
nothing away. But OCL has 
warned of tbe dangers of grow^ 
ing competition on Far Eastern 
routes 

Unlike tanker owners — as 
many as nine big tankers, 
including one 870.000 toime 
monster were sold for scrap in 
Mandi — operators of container 
ships tend not to scrap vessels, 
even when cargo carzyInSB arc 
inadequate: 


" It seems unlikely that 
owners will be induced to lay 
up tonnage as a remedy for 
coping with oveitonnaging." 
said Containerisation Inter- 
national in its year^ 

book. World ports' container 
traffic grew nearly 12 per cent 
in 1984. While overcepaefty is 
growing on Far Eastern and 
Atlantic routes, only 3.5 per 
cent of the world container 
fleet is laid-up. 

Of the VLCCb and ULCCs 
<veT 7 large and ultra large 
crude carriers) sold last month. 
Feaxnleys, the Oslo shipbroker, 
said five went to Taiwan for 
demolition. 


Rolls-Royce 
ffilgns 
Chinese 
sales deal 

By Mldael Dome. 

Acrotfoce Corrmpondane 

ROLLS-ROYCE, the UK aero- 
engine toanufacturer. has signed 
a Memorandum of Understand- 
ing with the China National 
Aero Technology Import and 
Export Corporation for a major 
growth in sales of aeroeagi&ss 
to China and co-operation in 
aero-engine technology. 

The memorandum was signed 
by Mr Dennte Jackson, director 
of Corporate Strategy and In- 
temational Affairs for Rolls- 
R<^ce, during the recent UK 
trade mission to China led by 
Lord Young. The memorandum 
has only just been revealed by 

Rolls-Royce- 

It is regarded by the com- 
pany as opening tbe way for 
an ” enormous ** potential for 
Rolls-Royce business in China. 
Tt covers civil aircraft engines 
and industrial engines for 
power generation, and oil and 
gas pumping sets. 

RoUs-Royce is already exam- 
ifiing with China a possible 
future partnersbiD in a multi- 
million pound Joint venture to 
market several of the company's 
products there. 

The company already pro- 
vides Soey industrial en^nes 
for the Nan Jing power genera- 
tion project, while Soey 2(S 
engines are being built under 
licence in China at Xian. 

The company says that "talks 
with China are a continuing 
process 

Renter adds from Fddng: 
China signed at tbe weekend an 
accord with Italy that could 
boost arms sales to the Chinese 
and provide training in 
sdvanuM weapons systems. 

Sig Giovanni Spadolini, the 
Italian Defence Minister, signed 
the pact with tals Chinese 
countmpart Zhang Aiping in 
toe " Mutual Pleasure " tradi- 
tional courtyard at Peking’s 
State Guest House. 

The framework accord, vrtiich 
Western military attariies said 
was the first such Chinese 
agreement with a Western 
nation, calls for China to buy 
a wide range of Italian militazy 
equipment but does not eosunit 
Pddng to specific arms deals. 

AP adds from Athens: Greece 
and China agreed at the week- 
end to increase their trade 
volume by $50m in 1985, the 
Greek National Economy Min- 
istzy said. 

Total volume of Greek- 
Chinese trade win reach $108m 
in 1985 £rom S58m in 1984. 


Before you take off 
on business; make sure 
youVe got eveiydiing 

Make sure >'ou \-e got express check- Make sure you ve got an electronic 

in, a luggage ailownnce of 30 kilos and headset and a pair of comfort socks. 


special lounge facilities 
Make sure you\-e got 
seat where you want to sit 
(Upstairs if you don't smoke 
downstairs if you do.). 

And while you’re 
scleaingyour scat, make 
sure youi'e got the widest 
Business Qass seat in the air. 

Make sure its got a generous recline 
and you've got the comfort of extra leg 

room. 

^ "Hg sure you've 
j gotaclioice 
'' ^ of menus, 
and that 
the food is 
served on elegant china with fine cuden' 
and table linen. 

Make sure you've got French \v-ine 
and champagne from Moet and Chandon. 
(Don't forget the cheese board 
and fruit b^ket) 

Make sure 

you've got a compre- 
hensive selection 
of business reading 
material. 




Make sure you’ve got 
someone to fuss over you. 
(Only an airline with one 
c^in attendant for 
e\’ery ten passengers 
can make 
sure 
yt}u’\'e 
got that) 

And make sure you’ve 
got an airline whose route network can 
take you to 40 difTeient destinations 





across four continents. 

In short, before you take off on 
business, make sure you’ve ■ 

got a ticket flying 
Royal Executi\'eC&s » 
on Thai. 

And youll know 
youtre got everything. 









Smooch 8S s;lk. 


Manufacturers Hanover 


is pleased to announce the formation of 
our wholly owned subsidiary 


Manufacturers Hanover 
World Trade Corporation 


Manufacturers Hanover World Trade 
Corporation is a full-service trading company, 
supported by the resources of Manufacturers’ 
Hanover Corporation. 

Our team of professionals have over 130 years 
of combined experience in the world of trade. 
We bring proven expertise to all facets of 
trading, including countertrade. 

Vfe are prepared to handle the trading heeds 
of companies in all types of businesses . . . 
virtually anywhere in the world. 


To learn how Manufeicturers Hanover World TV-ade Corporation 
can serve your trading needs, contact: 

MichadFJ. McCabe 

President 

Manufecturers Hanover World Trade Corporation 
140 East 45th Street, 23rd Fl<X)r 
New York. NY 10017 
Telephone; (212) 808-0810 
Telex: 968020 CmC 


MANUFACTURERS HANOVER 

The Finandal Source.^ Worldwide. 
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“GENIUS IS ONE PER CENT INSPIRATION AND 
. tjtjd r-cKTT pt:r <;ptRATI 6N” Thomas Alva Edison 1896 
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COLT ON DESIGN. 

Finding the perfect balance 
between function, aesthetics 
and finance requires not only 
experience, but an instinc- 
tive quality that cannot be 
found in mediocrity. 

COLT. 


THE ESSENTIAL ELEMENT. 
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UK NEWS 


Bany Riley on a new venture at the London Stock Exchange 


Telegraph 


Helbert Wagg’s ambitious return ^ 


tivinii^cetams-locai^ dapug^mut spite 

via aii; laS atKl 
-lowestwotk 

tatesin f ^ 

Aiti£rtca...and . / f? 

perfixtiivmg r y 

andw-otidi^ 4 
cxnKlitions. IL 
Not to men- 

tionastategoP' _ I 

eminent tfaaf s 

business-minded. 

'Write today and tell us 
journeedsiWU reply quickly ^ 

Sc3udbCaiGlina 


m 


m 


I THIS MORNING the finn of He3- 
bert Wagg will move back oc to the 
floor fte Loodosi Stodc Exdiaiige 
as nmitet^nakers ao abseoce 
: of some 70 jean. 

Absoifaed nmy yws sgo into 
the wrAant y«pV J. HOZkiy 
Sdiroder Wag, but relmmnhfd last 
Tear as a oew broking firm, Helberl 
W«gg wilt todar open wliat is de- 
scribed as voy small piieb" 
stafEed bjr Coot penile. 

For tiie thoe tbe firm vriZt 
trade in foreigD equities, ft is 

tflHfiAiwg i« to ftp the 

Gist fiooHrattfog intenuixmal 

rioaWng m griritra md^^eiuient of SS 

adstiiig jobbing (or auri^naak* 

tog) fii III 

Hie fan tide d the broklBg bosi- 
oess set tq> fay the Schroder group 
last ymr is Belbert Wagg. Ander- 
son Brjoe Vlffiers, and this firm is 
«— tqp wUb Its associate 
Schroder Secncitaes to form a stock 
gwtiMTiga twWTMrBnrwl dealer 

called HW Schroder Securities In- 


teFHtrtiftpal. 

It will develop tbs WMtmg mar , 
ket^oakisg activittes of Sduoder 
Securities in Hong Kong stodts and 
also in s^cbed contmsixtal Eoro- 
pean seoirities. 

IsterxiStKaai deakrs arepenzdt- 
ted by the stock eachooge to ttede 
in socaSed capaci^-tbat 
a single firm can act as both mar- 
kettnaker end broker in ftwpigw 
securities. Dual etqtacity indteg in 
tJK-listsd stocks is probfinied, Unf 
ever, and wiU continue to be ™fe1 
rulebook chasges-aie unpi o i r uioPw i 
sb(^ October 1S86. 

Aecordiag to iSi KiA Boditi, 
managing director of Schroder Sec- 
urztias, the aim of fiie naive is 
*to acquire market’inakisg in 

our business prior to fflovtog ovs to 

doal eapecaty in Lmdtei stocks.* 

Schroder believes it is already 
one of the two biggest zaaAetmak- 
ers a Hong Kong stocks in limdoiL 
FoDowbag the zecmzbnenfc of three 
jobbers from Wedd Dtstoeher, led 


by Mr Bon ITnzdow, a ^qiedalist in - each consisting of j|f^» a 

Sosndinavisss, ti wiS elm trade in mao and analyst - wUl 1^ h^ ¥1*^11) C .1l^ 
tftnriiwg Rpawijifiay i*^ p pd recndted end (u tius moutu. 

one or two Dutch stocks indudiog Pi^$ent plans call fbr six teams to . _ . 

Robeco. An extension to othCT con- he in placed the end of 1985 and to By Uonw B«o« 
tinentd-e^jedally West German- be doubled up to 12 by tbe end (d iniE DAILY IKLEGftAFHnew^ 
seemities is izitetuted. 1986 . Th^ will cover ^percent of pgr is to seek funds from the Qtyd 

In toe km gp^ term Schroder See- the eqofty market in terms of ^joadoa to help pay tor two new 
mitie^ amlritions are also tocDsed market caidtalteatioB. pnntingplantotolxmdonandl^ 

on the UK market ttoere it urns to Once the rules of toe stock ex- Chester costiiy about ElOOim 
be a «*i v »w i w» na d mari^maker chawg a are resihaped toece will be fundraising will be via a pci- 
etwwiifKivg p^ | 4mpg a rffiTpn majia* nn need for the present rather yatg pladng of sbareSi aitbo ogh the 
aedtffs. ardScial s^acs^ of S<Aiiodei company stressed yestmday toat 

Schroder is investing more than Secwities and Helbert Wagg. ownership of ite ^Mti^ new^ 

Om in systens w^ oonld sm- lar Nick Boditi claims toat recert papers DaUy T^^^and 

pert abt^W traders, «>i<>«nwn develppments hate fully justified Sunday Telegraph - lew 
and analysts. Already, its secnnties Schroder's decision to set up a ^ 

business enqilpys about 68 people ritiea trading busiiiess m Kmdon controlled by the Ad- 

in londonrv^ 32 in Bong Kong ratoer than to buy existing stock dttioneimwiey wmcoy roml^ 

and 12 in Tokyo where it has exdiange firms, as many other jug arrangements on toe two pnnt- 
apptied tor farancfi status. banks have done. mg plants. ... j x.. • •. 

Esecutives say the aim In London He says: *We remain extremely 

is to be *as big as toe marital'’ Ac- pleased toatwe decided to start our ther details, b ut 
cording to Mr John Anderson, joint own business. We are not at all try oh»rvera specul ated to t tte 
managing director of Belbert Wagg, laiha]^ with tim way thl^ are group would Mve to cre^ a new 
Imy members of five broking *»awis gfwng at the moment” company to offer Siares to bypass 


dikiOEiai mMey wiU cotne from leafr- 
ing airangements on the two print- 
ing plants. 

The company declined to give fur- 


Teachers’ pay dispute 
set to be protracted 


Ya»trAmerkxtnP<isitkm, 


JamesS. 


V -^- A. 


BY DAVID 8RMDL£ 

T.RAOigBfi cf thfl Union of 

Xeachen said yesterday that man- 
hers would be told to resist any 
move by Sr Edoc^ 

tion Seoetazy, to inqMse payrelat- 
ed taacfaer aarasment 

I The m im m iM w iwi t , tfiP 
I unroot cnmisl conference, fn^^h^r 
reduced Ae dian c e s 4>f any eeriy 
I setBeasent cf 'rtat SQgni set to be 


a protracted dr^wte over teacher^ 
pay in Rigland and Weies. Sefee- 
tive strikes have aheecfy dis rupt e d 
classrooms. 

mth sep a r a te di^otes in Scot- 
limd and in polytedmics »"»* col- 
leges of fiirtto Miviatf/w the is- 
sues of tire telatiraiy-deiuessed 
levtes of more ft an 500,000 tracbers 
and lectmeis looba liki^ to remain 
on the potitical agraod^ 


managing director of Belbert Wagg, unhax^ with ^ way thl^ are group would ^ve to cre^ a new 
Imy members of five hcoldna *»awis g^ng at the moment” company to offer shares to bypass 

tiie group’s trust status. 

— Apror«t»»g to fee company's latest 

^ j results to March last year, the Daily 

Over 11,000 protest 

against cruise base ^ g™.p lo.* . low «£ 

^ Unlike many of Bzitain’s other 

FINANCIAL HUES RffORTERS fiwtinnal newspaper groups, the 

MORE than llAOO supporters of have been made after attemp ts to 
tbeCampaignfwNucteSasanna- cutthewireperi^ 
meittipS) took part in a protest reported. Police said that the dem- 

yesterday outside the Uolesworth onsbrators were “generally weU be- qh. 

f^basemCambritfo^ag^ haved.” 


the proposed sitibg of craise mis- 
siles 


"Tiny" Bowlaod's Lonrbo (The Ob- 
server) or Associated New^npers 
and its interests (Duly Mu). Its 


testhere. The oraanisers had hoped tor a 

^ esthDB^ ^ had arrived a^ “‘TcTro ^ Weekend Tfeterision, 

-De^(MoD)1.^2M^ foSte sS? of^rs 






n 





BASKRNIR, 

RBIUION 






With over 28,000 installations behind us, and with world- 
wide sales revenues exceeding $250,000,000, and total assets of 
$135,000,0(D0, the new MAI ^sic Four means business. 

• Providing management solutions tailored to specific 
businesses and industries. 

• An advanced new product line: MAI 8000 Supermini 
computers and AAAI 20(X) Supermicro computers. 

• An experienced network of over 600 application soft- 
ware vendors that's the envy of the industry. 

• An established distribution and service network, both in 
the U.S. and throughout the Free World. 

So, to our loyal customers and suppliers we say, "The 
best is yet to come!' 

lb our hopeful competitors, "Sorry!' 

^A^BaacFim 

Finding profitable ways to mind your business. 

MAI Bosic Four, 14101 Myford Rood, Tustin, Colifornia 92680 • Tel: (714) 731-5100 • Telex; 4720187 

MAI United Kingdom Ltd,, Black Arrow House, Chandos Road, London NWIO 6NF. Tel: 01-965 9731. 


of Deface (U^) gOO yards isuce here at Molesworft.” CND 
from tiie p<w»me^ fcwof of the to w>^*nt»in a constant 


base. Many dept in the o po ", al- 
ftou^ heavy rain had turned the 
rite into a quagnnze. 

Over 1,000 police were on duty, as 


akml of the cruise missiles in 

three years’ time, she added. Teie^aph and Sunday Teleg^h 


has slipped in recent years and the 


■puI: r^^^.iTSMT f Monsignor firuee Kent, general P^rs have stuck to their some- 

seoetaiy of CND, said he hoped the what conservative design. Between 
ilSf rallywouldshowthatCMDwMcap- the first and second half of last year 

rirriniT mir»tinniT mmi p6oples pTopeTly. Telegraph fell from 1.259m to 

^*^ ^”**^ Hundreds of stickers have an- 1.235m while the Sunday Telegnqih 
the penixietar fence. peared to villages near the base feU from 737,000 to 713,000. 


Over 30 arrests were made and with fte slogan “locals say QfD go 
firrtiier arrests were believed to home.” I 


Brokers attack budget 


BY Otn FINANCIAL STAFF 

MB MGEL LAWSON’S *hudget for 
jobsT is ualikriy to cut nnemplQy- 
rnenL accordi^ to a report by UK 
brakm Smon - Bnd Coates, pub- 
fished today. 

’Ihe iqxnt critirisGs the Chanel 
lor of the Eichequer for relying on 
tax cuts rather public qiend- 
ing to reduce Ti™»mplrynii»nt it 
fimls Gt& evidence to support the 
Treasinys as sumpU oos tax 
cote will lower pay deals end to- 
oease output and empIoymenL 

The anthoss- Mr Gavin Davies 
and Mr David Metcalf - propose a 
paitoge cf measures which they 
claim would cut onimplny nippt ^ 
750,000. 

They propose a new subsidy for 
the private sector to take on more 
people; an estpasinn of the Coininu- 


niiy ftognmine into social sei^ 
vices; iuipruviiig the job sharing 
srisme; and limited t»«'tptiginnc to 
:fiie Enterprise Allowance and Cost- 
monily industry «aphpmt,g artrf 
Youth Training .*>phptwe. 

The antbors daitw that Qi»-h mea- 
sures would tovolve a net increase 
in the public sector borrowing re- 
quiiement of only about £2,000 a 
person - five timea cheaper than 
the next most cost-efiiective mesr 
sure. 

A sqjarate view by stockbrokers 
Phillips and Drew is more iqrtUnto- 
tic. It sasfs the budget has set the 
scene for a better economic outlook 
for the UK, with only a in- 
crease to inflation and less pressure 
on the pound. 

Itoc burden. Page 8 


Mi Hugh Lawson, deputy manag- 
ing dire^r, said the group in- 
tended to ^pend C75m on. a new 
printing woi^ to the East End of 
l^mdon, with a further e25in on a 
second plant to Trafford Park, Man- 
chester, where the papers' northern 
editions would be printed. 

He said that tte company had 
reached agreement witii the two 
print unions - the NGA and Sogat 
'82 - on manning levels for the Lm- 
don works. Negotiations were ptin 
continuing to Manrh«»<rt»ii- . 

At prnrat, the Telegraph’s nor- 
thern editions are printed at Withy 
Grove, Manchester, under contract 
by the Intunational Thomson Or- 
ganisation. But Thomson is puUtog 
out at the end of the year, leaving 
mote than 600 print workers re- 
dundant 

I Mr Lawson said pbotocon^iosi- 
tion training to London would start 
next month with the first pages pro- 
duced by this method appearing to 
August The company pl^s to have 
four web offoet colour printing 
presses running by Koveaber next 
year, with a further four incmiiad to 
May 1987. The Manchester printing 
presses would also be web offset 


i' 


By Uonel Bcnfrer 

the daily IKLEGftAFH new^ 
per is to seek funds from the Qty ri 
undon to beJp pay tor two new 
printing plsnts in London and Man- 

#ineting about CIOOSL 
The fundraising will be via a pri- 
vate pbM’ing of shares, sJtbougb the 
company stressed yestmday that 
ownership of its two national news- 
papers - tiie Daily Tetegcajto and 
Sunday Telegraph - would leznain 


Whitbread’s expansion to 1 
starts with courtroom fight 


IP THERE IS anyone to blame, it 
is UB. Our corporate credibili^ to 
the UB. bangs on foe outcome of 
tiiis case, both within the wwijmny 
and outside tt,” said Mr Uonei 
Boss, finance director of Whiteread, 
Britain’s third largest brewer. 

Only five mon^ after announ- 
dng what looked to be a wise U2. 
acquisition, Whitbread is frying 
bard to wipe the egg off its face. 
The co mpa y launched three sepa- 
rate lawsuits over the purchase. 
Even so, the lawsuits cannot erase 
the fact that Whitbread’s SllOm 
U.S. a otp ii sifl oTi of Buddngham 
Corporation has been disiTpoiii* 
ting. 

De^te the outcome of the suits, 
Whitbread is unlikely to regain the 
two important produrt franchises it 
believed it was bintog. It is for thk 
ressm that Whimread is seeing 
punitive; as weO as actual rfamag^ 
against a former executive and to 
gai counsel of Bucktogbam and 
owners of the two brands in ques- 
tion, Baron Philippe de Rothschild 
and Qy Alko, ^ ftonisfa stam 
monopoly. 

'We cant claim to be babies on 
buaness titings,” says Mr Ross, 
*but it is difficult to see bow we 
could have done differently 

Whitbread was backed up by a se- 
nior firm of New York lawyers. 
Skaddenarps, Slate. Meagher and 
Floffl, a merchant Goldman 
Sachs, and Ernst and Whton^, the 
toternational accountancy firm 
None the less, the deal went 
wrong within dajw of the purchase 
last November. According to court 
documents filed to New York. Mr 
Itotp, sezuor vicepresideDt ^ Buck- 
togham, resigned from the group on 
November 30 last year, tour days 
after the purchase irf Buckingham 
from Beatrice, tiie Chicago-based 
food group. 

Accoidtog to Whitbread, co 
amount of money or imkinoypyn ts 
ci^ persuade fidr Karp to change 
his mind Be then became a con- 
sultant to the Fre^ and Ptoniidi 


Carla Bapoport in T^? i 4on 
reports on a British brew- 
er's problems in the UjS. 
Additional research by 
Kevin Done in Stockholm. 

gro u^ but at meetings between. 
Whittiread and the two brand 
owners, Mr Karp rarely atendoj 
*We knew ften something was 
wrong; it was too pat,” said Mr 
Ross. 

^^hitbread is now aOe^ng, on the 
basis of documents it has di??- 
<yvwd under cinirt authority from 
the FVe^ and ftonish 
and Mir Eai]^ that the three 
hu planned to break away once the 
sale was completed. 

This hr^-away from Bucking- 
ham couU only have occurred fol- 
lowing the firm’s sale to a new 
owner. Under the ^reement with 
Beatrice, the firms were locked into 
lengthy distribution agreements 
with Buddngham unless the eroun 
was sold In Qy Alko’s ease, the cc^ 
with Bucktogbam ran until 

linrl. 

Whitinead was fully aware of this 
^ when it was neg^ating to buy 
Buckingham. “We knew ftey had 
the right to leave Buckinghem on iy 
the conveny was bought by ua, but 
they led os to believe they would 
stsy," said Mr Ross. 

“We thought they might go, but 
wine and vodka are not logidd bed- 
fellows,” sa^ Mr Ross. “And Mou- 
ton Cadet is piairfwg mon^ as a 
brand, Knlandia is not Then you 
Mve the Ranish personality and 
the French. It didn't seem to be a 
natu^ thtog.” Farther, he added, 
that brand owners like stability in 
th^ distribution networks, which ; 
Wsiered Whitbread's belief that i 
urn brands would choose to stay i 
with Buckto^uun. ^ 

But, according to the court docu- 
Mr Karp is alleged to have i 
0 ^ di scussing the possibility of a ' 
joint venture with the Fren^ and i 


- Finns as early as Jnly, 1984. At a 
1 meeting to Btorritz. to Adjust, Mr 

- Iw prasanted proposals on a new 
.. U.8. sales and marketing company 
. to executives from Alko and Roth- 
schild. 

. On August 24, Mr Karp's attorney 

- meorporated Principal Imports Ltd 
I ut tite U& At a subsequent meetins 
« on October 2, 1984 to New York^ 

' parties ravievred a mem(»an- 
> diun of understanding drafted by 
attorney. This stated 
tnat Mr Kaip would resign, become 
; a^nsuttant to the Hnnish and 
■ Franeh groups, and, as soon as pos- 
sible, enter into a joint venture 
: agreemrat to distribitte Mouton 
' Gadet wines and Etolandia Vodka 
totheU.S. 

Duiiog this period, Whitbread al- 
leges that Mr Karp was “double- 
baling” by arranging a competiti^ 
busrn^ to tiie con^any vrtlch em- 
ployed him. Air Karp was unavail- 
able for comment last week. Roth- 
smuld oedined to conuneot on the 
mato, but Alko was not so leti- 

eenL 

"Whiforead definitely knew we 
w«re negating with other firms 
in order to find a satisfactorv *ofn- 

te-.^MrPaullS^SS- 

“ HelstokL 

^ get an answer and we did not 

positive hint that we 
WK nas also been iiwigp mari^ 

PortaD swaflcaat 

adds- Boss 

Thin® 5?* °° America. 

^.Uke this can happen anj^ 


- 
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UK NEWS, 


U.S. aircraft 
maker to buy 
hi-tech group 


BY PETER MARSH 

APPLIED RESEARCH of Cam- 
boidge, a small computer-aided de- 
sgii company, is likely to be pur- 
chased by McDoaaeB Douglas, the 
XJ,S. aerospace ^aut, in a ded due 
to be findised over tiie few 
weeks. 

Mr Daniel Chapdtal, Applied Re- 
search’s maaa^ng dire^, said 
tiiat the agreement would inject 
new investment into fite conqiany 
and make available the American 
parentfs TParttaUng opsitise. 

^ a result of tiie takeover - 
whidi is for an nnthsdosed «»fn 
and whieb has to be st^^moved by 
Addled Resarch’s 60 or so share> 
holders, half of them muyiloyees of 
the company - the ente^rise plan* 
to increase its sales of computer 
software in the U.S,, where McDon- 
neD Douglas currency distributes 
its protects. 

Ai^ed Research was formed in 
1969 by Mr Ed HosJ^ms, the compa- 
ny’s (hairman and Idggest share- 
holder, who was workup in the ai^ 
chitecUire department of Cam- 
bridge Ihiiverstty. Afttf the take- 
over, Ur Uoskyns will take up a po- 
sition in international maiketing at 
McDonnell Dou^la^s headquarters 
in St Louis. ' ‘ 


Sales of the 129^liong coaqm^, 
which Officialises in computer pzo- 
9 ^uns to aid mapping «»nH the 
sign of bnildinp, totalled £6Am in 
1984-85. 

-/^lied Reearch is one of severe 
‘al small Cambridge companies that 
has come into U.S. ownersliq) over 
tbe past few years. Cambridge 
sultants, vriiich does contract re- 
search ^ big contpasies, was 
en over by Arthur D. Ijt^ of Bos- 
ton. 

Shape Data aTwi CIS, two other 
spedaiisis in compoteraided de- 
sigzi, became part of Evans and Su- 
therland, based in Salt Lake Q;^, 
and Gomputervision, one of ibe 
world's donunant companies in 
computer software for gn gwiftprfng - 

^pHed Research eiiplOEed other 
possibilities besides acquiring a 
DS. parent when it realised it 
needed more for e»pfl«yo n 
But British companies interested in 
buying the Cambrid^ concern did 
not have the marketing musdle in 
conqniter software to Tnaka such a 
deal macticabie. 

McDonnell Douglas is making a 
big eSort to gain eaqpertise in com- 
puter systems to help m automated 
factories. 


Austin Rover faces difficult 
times for new model launch 


DRAWING on a total of Q.3bn 
(S2.76bn) in aid from the UE Gov-' 
eminent Ausdn Rover ammassed a 
band of sew models to fire into car 
markets starting with the Metro in 
1980. Ibey are ^ but used up. And 
yet the reluctant^ stateKHwned 
manoiactarer remains tar wide of 
hsteiget 

The last Austin Rover^s major 
new models, before it is required to 
b^;in the of repladug the Me- 
tro, Maestro and olhers is the XX 
OtMUQve car devekqffid jointly 

until Wnnria flp d due for laiiTifh 
spring. 

Even with the the numbers 
show few rigtts of »**<*«"£ up to a 
fuDy viable long term futum for 
Ao^ Rover on its own, bas^ on 
the cmnpaiiy's present peifor- 

TWaTW«0 

It needs a sale volume of 600J)QO 
to 650 MO units a year to have a se- 
cure future, in the of being 
able to make profits and itself 
for the heavy investments which 
wSD be required to develop ^ tech- 
nologieally sophisticated models 
needed for the 1990s. 

This year, it hopes to mcrease its 
UK market share to at least 20 per 
cent and increase eaports fitmi last 
year's 80MO to at least HOMO. It 
had hoped to achieve a g«nar per- 
formanoe in I9M particulariy given 
the laundi of tiie Montega fle^ sa- 
loon. Instead, it endM last year 
with total sales of 425,000 and an 
(^ffinting loss of S26m. 

Even if its hiqies are realised this 
year, it would be looking at about 


John Griffitbs examines Aus- 
tin Rover's prospects after its 
recently announced link with 
Honda 


350M0 sales in the UK whkh with 
110,000 in continental Europe would 
still leave it far from the 600,000 lev- 
el 

la the first year of production 
output ti the XX is e]q>acted to be 
no more than 2S.OOO plus 5M0 of 
the HX variant it will build tor Hon- 
da. These figures should clind) sub- 
stantially when ttie company 
makes its re-entry to the north 
American market with the XX in 
1987. 

However, barring tiie sales up- 
sui^ which so far has failed to ma- 
terialise, it appears tiiat it will be 
two to three years before the com- 
pany can hope to see sales and out- 
put rise much above 500,000 units. 
In these years high investment is 
needed if the group is not to lose 
competitiveness. 

In those drcumstances it is not 
hard to see why, amid Tmi^h secre- 
cy. over the past few weeks, Au^ 
Rover has been g«wiffng to take its 
colleboration witii Honda onto an 
altogether higher plane. It involves 
Hoiite's use (d Austin Rover’s osn- 
siderably underutilised capacity of 
750MO cars a yev to assemble its 
own ears tor stue in Europe and the 
joint development of a znedhnn 
seed car, e&e^ly a replacement 
tor the Maestro. 


The advantage for Austin Rover 
are ve^ clear cut Almost at a 
stroke it could be aamwig revenue 
by aasemblipe Honda’s cars as well 
as enabling its assembly plants to 
operate abim the high utilisation 
levels needed to recover the fixed 
costs imposed on modem car tocili- 
ties by automation and rooties. 

It would gain, at half the a 
Jobs tens comp^tive model in the 
mediom sector, which is Europe’s 
most important and accounts for 
about 60 per cent of ell sales. 

. But, as the XX is espotied to 
show, tiie overall effect of such col- 
laboration could well prove greater 
chan the sum of its parts. Honda 
hiffi already acquired a suffident 
rqwtation for its engineering to 
have acquired the nielmame of “Ja- 
pan's BMW’’; equally, it has l^med 
much from Austin Rover about 
space utilisation, packaging and 
^hng. 

Nor is the move totally one-sided. 
Mr Dan Jones, seniof research fel- 
low at Susses University’s Science 
^li «7 Research Unit and co-author 
of Massachusetts Institute of Tech- 
nology's “fbtore of the Autconobile" 
study pmnts out, “Honda has also 
lear^ a lot from Austin Rover 
even about engines. There is still an 
awful lot of talent in that organisa- 
tion." 

F-wginwa are not least of Axistin 
Rover's proUems. It cost about 
eiSOm to bring a new one into p^ 
duefion. A complete new engine 
anrt transmission is needed tor the 
Metro replacement 
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Consortium bids for 
Scottish shipyard 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


A FIRM BID for the Hall Russell 
shmyard in Ab^een, up tor sale 
under the government's privatisa- 
tion programme, has been by 
a Scottish buaness consortium in 
the face of strong doubts ab^ the 
yard’s future workload. 

The Qrree directors who had bid 
for aiiother sinaU yard, Bro(^ Ma- 
rine in Lowestofi, Sufilolk, should 
know today wfaetiier their efforts 
have been successful when La- 
rards, the merchant bank, makes 
its recommendation to British Sh^ 
buikiers. The price for this yard is 
likely to be ink over £2 izl 

The Yarrow warship yard on the 
Clyde has jlust been to General 
Electrie Company for C34m and 
Swan Huntg on the Tyne was put 
iq> for sale a few days ago; 'Rie<^- 
enunmt wants ffae-sale of tbe BS 
naval yarte to bb' completedT by 
April 1986. 

The lud for tite Aberdeen yard. 
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Tax-free. 

When going abroodf 
whether for work 
or leisure/ you may 
qualify to buy a new 
car tax-free. 

Buying if through 
Volvo Tourist & 
Diplomat Sales will 
save you a lot of 
bother. You can safe- 
ly leave all the pa- 
perwoHctous. 

We take core of afl 
the routine work 
suchasinsuronceand 
temporary registra- 
tion plales. 

it saves you timer 
Irau^ and some- 
times money. 

The Volvo Tax- 
Free Handbook ^ 
contains everything 
you need to know 
about buying a new 
Volvo through Volvo 
Tourist & Di|mmot 
Sales. It also contains 
a full colour presen- 
tation of the cars and 
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believed to inelnde a cash eiement 
of up to C150.000 - about £^,000 
above tbe initiel offer which was re- 
garded by the Government, Lazards 
and state-owned BS as too low - 
was put in. last Thursday. 

consurtium bidding for Hall 
Russell, now mnnmg out of Minis- 
tiy of Defence work, is led by Mr 
R^ Bedch, former managing direc- 
tor of the Scott Lttiigow Yard on £he 
Clyde, and Mr lain ^iroat, the for- 
mer UK Mhuster and Conservative 
MP who f^ed to get voted bade ii^ 
to tiie House of Commons at tiie 
last election. 

Jt is backed by Scottish financial 
institutions and advised by Guide- 
boose, a ZiOodmi imflestment h/gi.c>» 
The consortium feels tire nritt.of 
the yard reflectits rWHning 

ord^ level work oh the lastof 

three naval salvage vessds worth 
dm just starting. 


Mgwi^ljX. 
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Prosper de 

Mulder 

criticised 

^ Maurice SamielsoR 

THE PRICING practices of Brit- 
ato's leadtog coUeetor of animal 
waste have been strong criticised 
by the Monopolies Mergers 

OomiitissioxL 

It found that a mtmopoly existed 
in the industry, with tbe Fcoqffir de 
Mulder group (I^U} siqiplying 
about 44 per cent of animal waste, 
and that the group’s pridag policy 
was contrary to the public interest 
both over purchase of waste fiom 
abattoirs uid for contracts to 
erate the gut-rooms, where abdomi- 
nal tnnterial is sorted and recov- 
ered. 

It recommended that ZVo^ffir de 
should not take on gut-room 
contracts without first establishing 
a reasonable expectation that It 
would derive a profit from them. - 

British abatb^ induce about 
13m carcases a year which, in 1982, 
gave rise to about Ita tonnes of 
waste hides artd skins. 

The coixunission pats the value of 
rendered products in 1982 at about 
ClOOm. 

It found tiiat a striking feature 
the industry was the di^arity in 
pia» between PDM, whidi pro 
cessed 500M0 tonnes of raw animal 
waste in 1982, and the other la^ 
companies; none of which pro- 
cessed as much es lOOJKIO tonnes. 

In tonnage terms, PDM was 

clearly the dmoisaot esQ^any with 

a market share approaching 50 per 
cent in 1982, compared witii 6 or 7 


ny. 

The eonunission’s criticisms of 
PDM applied both to tiie prices it 
pedd for waste material azd to the 
prices it {M^ abatttuis to operate 
their gut-rooms. In both cases, the 
conunisstoa found tiiat when faced- 
whh loss of supplies, PlBil attempt- 
ed to secure or recover them by a 
price campaign aimed mainly at 
pqrHeular coii 4 >etitors, regardless 
of whether the prices p^ or of- 
fer^ wotU involve it in losses. 
This was likely to restrict competi- 
tion in rendering or in gut-room op- 
eration. 

Altbon^ tire eommisaon found 

no current cases of sudh pricing for 
material renderii^, it said to 
was a *^ 00 X 601 problem” over gufc- 
room contracts 
Report on the Stipply of ATtimal 
Waste in Great Sritain. UonopeUea 
and Mergera Cbrnminton (HitSOA 
CA40L 


The best silk will be tied up in Switzerland, but just for the day. 



A business trip lo Switzerland needn't involve 
you in an overnight hotel roorn, extra mwls 
and u lot of lo-ing and fro-ing in taxis which 
cost you time and money. 

With Swissair a day-irip to Zurich or Geneva 
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§ Out on our first flight in the morning. Back 


in the evening. Whether you fly from London 
to Zurich, Basel or Geneva, or Manchester to 
Zurich, there’s plenty of time for a business 
meeting. 
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luxury of Swissair First Class, Swissair Business 
Class with its comfortable seating or Swissair 
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A trip to Switzerland by Swissair need only 
lie you up for one day. 
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David Fishlock looks at proposals to control vivisection 


Plan to tighten animal tests 


WITHOUT DIK... 


ft^lIkejourPCwhlioul 

aFupsupriiit». 


THE jGOVERNMENT plans to in- 
Induce shortly'a revised Vlnte Pa- 
per (polkv document on the "sacri' 
fice” ■> tile scientists own terms - (rf 
Hwiiwals in the cause cf ^ 

search. It will update'tbe Cruelty to 
Animals Act in6» iriiich outing 
vivisecti^ the 'Wttittg up alive^ of 
animals in the name of sdence. 

• It will tightmicimtrol over eiqperi' 
meats Iis£le to an animal 
pain, by requiring not only the 
scientist hot the {wcgiosed espeti- 
ment to be luaised by tba Stame 
Office. 

The sdentlst win have to show 
that ^ esperiment is Ifioe^ to lead 
to aew understanding ab^ hem 
living things work, or about the sav^ 
ing fife or suQsnng. 

Tte new Act will also safeguard 


■ iv .. One night in January, ei^it se- 

pared to pursoe abolition has sen- beerrdationtotiietoi^rp>ci^^ nior WellcoiM researchers suffmd 
ously worried tiie pharmaceutical and stories diculated tgr aDOUtum- ^ ^hair homes and cars by 

fnibisfav. as wen as madieal eeitmi# icfas. enaaV Hm> **nS. 


industry, as weD as me drc al sc ie n c e ists. , claiming to speak ft» "ani- 

more generally. The Aasodation frights." Sir John Vane. Well- 

tn^tzerlai:^ (me of the world's Pharmaceutic^ Indu^, ti» 5!lL?%cearch director 

centres for the development of med* ing trade association for the SSS thrown at his garage, 

idnes. they are frytagto^ S? in tiie UK. has of^ a bomhr^atx^^^ 

a Bill ahniishinp all awtiwai csmerh Whitfaewall based body called toe According to * . .' 

Aminals aMMidiMS Rffipni went £»7m on ^_!ge^ tot 
Swxtzedand is ti» Imadqoarters foRnation Centre. AB®TC ^leaks year over half , . _ 

ofrasearahlvtiireeUrLlti^ speaficailyfor'ettiicai-^-not fic^ last yf" 

tio^ drug companies " KtSmann- over-theeconter medidnes 

LaBocfae.CQ»43eigyazidSandoz. Its wo* is guided by a steering cm^ftirmst^^ 

The drag indostiy is adamant committee of zeseardi managers imals 1^ to gaig 
tiud ti cannot eoi)Aun» to devdop headed 1^ Dr ^rian Vewbould, ggore IMt wiU nrt moMe te 

new witiibut ex- searth director of Id pharmaceuti* very disease they are pr& 

periments, nor meet I^Kqpiie- cals division. vent 

meats on testing witoout 'demon- Id, witii a s|«avdixig, unfenced sif John is sure that the search 
strating their safety in animatg. research campus at Alderley where for new medidnes cannot continue 

The toreat, however, taoto to tiie inv^tigation is £108m this ^ntiiout eiqierinents. 

industry and to individuals whose year, is one company which finds „hile the research 

property and persons have been at- its pn^erty highly vulderabte Nev^^ 

ta*S by masked maranders has WeOeome Research Laboratories ^ waiSSS 

persuaded the iadustiy to level with is another. Both Id and WeUcome ^ Rouses I^ IU 
the poUie and lessen toe secrecy boe a strong interest in veterinary ha^ 
surrounding its use of anmals-MPs as well as human medicines, and total munber of ^ 
and journalists, for example, are be- they have recently toriMd a joint for m pwrjwsw nwraj^ 

ing invited by companies to see the veMure. C»^ Animal Health. 

oonditi^ under which animals are But this has not saved tiiem from ** 

and used, and whetha they . m 1877 , it fell to 3.6m by 1983. 
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of severe and prohmged paiit 
• But for some critics of animal ex- 
periments, and . of the use of anb 
mats in routine product safety test- 
ing, nothi^ short of complete aboli- 
tion will suffice. 

The methods with which some 
*animwi UbttBtion” gEcsqis ate pre- 


Tax burden on lower-paid rises despite cuts 


BY PETER RIDDELL, POLRICAL EDTTOR 



J70RKERS on average earnings or 
below wiU still pay more of their 
grass wages in Income tax and na- 
tional insurance contributions in 
1085-88 than when the Conserva- 
tives came to power in 1970. de^ite 
the tax cuts of toe past three years. 

A series of recent parliaznentaiy 
I written answers to three Labour 
UFs, Mx Sean Hughes, Mr Jeff 
Ro(dEer and lAr Jade Straw, shows 
that toe reduction in taxation since 
1982 imH only a iin papt on 
toe take-home pay of toe lower 
paid. 

For instance, a single person on 
half average earnings wiU pay 28J 


cent of gross eandngs in deduce 
tions in 198546. This compares wito 
a peak of 274 per cent m 19S3-88 
but is up from 234 per in 
1978-79. 

The tex burden of a angle pmstm 
on five timea avenge am-wingg has 
increased slightly in rriative terms 
in the past two years to 454 per 
cent, but this is stni wril below the 
level of 522 per cent in 1978-79. 

13)6 real take-home pay of afi 
gratis has risen stnce'1979 
to the faster growth, in wages than 
prices, but tiim has been a marked 
increase in tim rnequaltty of distrib- 
ution. 


A ringjp p e son on haU average 
earning hss seen take-bome pay 
rise by just imder a tenth in real 
tmms. 6it someone on five times 
average aarninp has enjoyed an 
increase of n^iiy 30 per cent and a 
sm^ person on 10 times average 
earnings hu had a 65 per cent 
boost in take-home pay. This difihr- 
ence is only partly eqjlained by the 
cut in the lates of income 
tax. The trends are broadly similar 
for married couples. 

A fiirtiier Tfeasuzy written 
answer shows that the total tax bur- 
den has cismi by £29bn in real 
tenns at constant 1985-88 prices 


1978-79. The estimated total 
yield of taxes, local authority rates 
(property taxes) and national insur- 
ance contributions is expected to be 
£138bn in the new finandai year. 


The biggest incceese rince 
1978-79 has been in revenue from 
North Sea taxes, up £12.4bn in real 
terms, with taxes on expenditure vp 
Clljbn, k)^ authority rates £24bu 
bi ghw r, and employees' national in- 
surance contributions £4.4bn up. 


The yield from income tax is exr 
peeted to be G40(hn lower in real 
terms with no change in non-North 
Sm corporation tax. 


Retailers to NatWest forecasts job gains 


*shun Sunday 
trading’ 


Ushed as Alreajjy estaK- — i„iii 












By OavW ChurahiU 

ONLY about a fiflh of Britain’s 
town centre shops are likely to epen 
seven days a week if toe Goveni- 
nient presses ahead with plans to 
enable retailets to open when toqy 
wish. 

Ttds is the main finding of a sur- 
vey of Ai^4(MBige retaOers carri- 
ed oat'b^'-KEr^^jerry Burke of the 
Fc^jifediiuc V'-C^tral London. It 
suggests' that if Simday trading be- 
crimes lawfid - most foiins cf it are 
at present illegal in England and 
Wales - fewer retail groups than eX' 
peeted wffl open evoy d^. 

Bfr Leon Britten, fbe Home Sec- 
retary, is mqiected to make dear 
wjtiun the next few weeks the Gov- 
amnenFs intention to introduce 
lepslation to end restrictions on 
d^bouis. 

The polytechnic stody, one of the 
few independent investjgatioDS of 
retaileT^ intentions, fimnd that 
most large retailers were cautious 
about Sunday trading, 

only do so if they con- 
sider it likely to be proEtoable or as a 
reaction to competitive pressures 
and fears of loss of mariiet share," 
MrBurlmsays. 

There is, however, a Bignifiwtn^ 
minority positively looking forward 
to Sund^ trading albeit on a selec- 
tive baas." 

Mr Burke believes that, based on 
toe survey responses, between 15 
and 20 per cent of town shopping 
centres and almost an onfrof-town 
slmpptag centres win adopt Snnd^ 
trading, "fri addition, there win be a 
smaU number of sin^ 

store openings widequead se- 
lective seasonal openings,” he sug- 


BY DAVID. USCELLFS 

■t' ww. yg, ghrmM he able to sustain 
its recent ifse m ontout and create 
more jobs, according to Lord Board- 
man, whairniiin of National West- 
minster Bank. In the bank's annual 
n^ioct, pubfished today, he says 

high m«»nipl 4 »yni*mt " ramams a 

matter of deep conc^n.” 

Bfore small and large bu^esses, 
he said, were producing conqieti- 


tivdy the goods and services that 
sold on world markets. If this mo- 
mentum was sustained, "the gain in 
employment and national proqieri- 
ty will be considerable." 

NatWest claims to to the largest 
supporter of small busiaesses in the 
UK, with £5bn in loans to them. 

NatWesfs report rev^ that It 
has £795m in loans to Mexico. 






^ China National 
Chemicals Import & 
Export Corporation, 
Anhui Branch 


Main Export Items: 


Chemicals: Calcium Carbonate, precipitated Light 
Dicalcium Phosphate (Feed Gratjel 
Phosphoric Acid Sebacic Acid 

Polyvinyl Chloride Potash Alum 

Trisodium Phosphate Iron Oxide \^liow 

OxaiicAcid Zinc Oxide 
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This pattern of Sunday opening 
by retail ers is broa^ in line wit£ 
toe experience in Snnfla«a 
Sunday trading has been lawful tor 
many years. 

Mr Burke’s study w*ni.hw)aa that 
most small shops would pntoably 
be unaffected to Sundety trading. 
^Only the most marginal and inefS- 
dent of small sb^ within the 
etochinent areas os thiM centres 
committed to Sunday opening are 
likely to be disadvantaged.” 


Pharmaceuticals; 

Oxytetracycline HCL Tetracycline HCL 
Swhann Sodium DL-Tetramisole 

. 

(Wtam/n C) 


Orders and enquiries for the above are most 
welcome 






Domestic coal 


market ^intaef 


■By Msuric# Sea ra i o to ttn 






THE DOMESTIC coal has 
emet^d intact from tto suaus’ 
strike degiite the hi^ier prices con- 
sumers had to pay imported 

fueL say two reports pnWt<s>i«M< Wiie 
week. 

A Survey in January and F^ro* 
carried out on behalf of toe Sol- 
id Fuel Advisory Service, is said to 

have fond toat 98 per of cus- 
tomers bad not be^ deterred from 
burning coal and that they uitended 

to cany on nsing anlM ft»l 

It airo slravt^ that only 20 per 
cent M users experienced any prob- 
leins from the strike and that those 

concerned mainly the type and 
quality of coal rather of 

sunily. 

Smilar findings are reported to- 
day to the Domestic Coal Consum- 
er^ Council from a surv^ carried 
out for It in mid-Fabrumy. 
than a third of homes had trouble 
obtaining coal during the winter, 
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piina National Chemicals VE. Cor« a .. 

E*Po« Building, jinih^ Branch 
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RANK XEROX 


Mike, coiddym let me have m estimate on how 
mudi this lot win cost? 




OK.'^ need to amad cur caedogt^ print 
30,000 customers and indude new protktas. 




There*Ubedumges to ote' price M to send out 
with the new analogues. 
















The 9700 Laser Printer from 
1eam Xerox gives you more changes 

and more change. 

Whatever the size of your business. Team Xerox have the 
technology and tiie people to help it run more smoothly. 

Whether yoif re after a Rank Xerox Laser Printer or an 
entire inter-office network system, we can help you choose the 
most versatile piece of equipment from our wide range. 

So, if your business already uses a main frame computer; 
phone 01-380 1418 to find out how a Rank Xerox Laser Pointer 
could save you more time and money. 

Or come and see us at Innovation ’85 Cranfield, 16-19 
April 1985. Order your tickets now on 01-388 8017. 
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LATIN AMERICAN DEBT 


Venezuela; why oil? is the key 


by Michael 


VENEZUELA, the only Latin 
American country to reschedule 
its foreign debt without the 
constraints of an IMF stand-by 
loan, is praying, that a further- 
fall In oil prices will not upset 
its economic recovery plans. 

Oil accounts for over 90 per 
cent of Venesuela’s exports and 
the healthy state of its forci^' 
cuireney reserves, which pre* 
sently stand at over SlSbn. 
These in turn have allowed the 
country to reschedule its $34bn 
foreign debt without recourse 
to fresh borrowing or mnem- 
ally imposed austerity measures. 

Last September. Venezuela's 
creator banks agreed to 
reschedule 820.7Sbn of public 
sector debt over 121 years at 
11 percentage points over the 
London Eurodollar rate with no 
IMF strings attached. 

The two sides have virtually 
completed work on a detailed 
termsheet and the goverament 
expects to begin signing 
rescheduling eontraets by mid- 
year; 

According to Venezuela's five- 
year plan for 1984 to 1M9. the 
profile of debt paj^ents wUi 
allow for annual growth of 2.S 
to S.S per cent over the next 
four years after a 1-7 per cent 
decline in the gross domestic 

g rodaet (GDPj last year. 

rowth of 2 to S per cent is 
offidaily predicted for 198S. 

Elowever, OPElC's decisian'last 
October to cut production to 
Ifim barrels per day (BPD) 
forced Venezuela to shave 
120,000 BPD off its own produc- 
tion, whidn is now reduced to 
l.dm barrels per day. And a 
$1.75 per barrel cut in 
Venezuela's light crude prices 
last February sent shivers down 
the back of economic planners. 

Energy Minister Arturo Her^ 
nandez GHsantl said, this move 
will reduce'ezpoft earnings by 
up to SO cents from last year’s 
average of $26.70 per barrel. 

Together, the price and pro* 
duetion cuts have forced the 
Government to cut its foreeast 
of this year's oil income by 
^OOm to $13.9bn. But President 
Jaime Lusinchi'a Sodal Demo- 
crat administration has said 
this will not aff^ the budget 
partly because last year's oil 
income of $l5bn was above tar- 
get anyway. 

Even before the threat of 
lower oU revenues loomed, the 
trade unions and leftwingers 
within Senor Lusinehl's D^o- 
eratie Action (AD) party had 
begun complaining that Gov- 


ernmest austerity measures 
V«re hinderifig a reflation of the 
economy. 

**lf the present economic poU- 
-eies are - rbaintained and we 
exceed ourselves in the stabili- 
sation ^^ch was necessary . . . 

. next year will be terrible." plan- 
ning iUnister Luis. Matos Aiocar ' 
■ wanied ‘in December. A few 
weeks later, be resigned from 
the Government 

But while trade union pres- 
sure for wage rises and more 
expansionary policies is grow- 
ing. relations with the <3ovem- 
ment remain friendly and there 
have been no major strike. 

Senor Lustneht has avoided 
across-the-board pay rises by 
nisiDg the minimum wage and 
Intzoduci^ fringe benefits for 
lower paid workers, such as a 
mootiily transport allowance 
and the provision of factory 
canteens. 

The President has also estab- 
lisbad a Prices and Incomes 
Commission to control the price 
of essential goods and adjust 
the minimum wage in. line with 
rising costs. 

• But the Government hfis also' 
made clear that it expects the 
standard of living to improve 
through a reduction of unem- 
ployment rather than an 
increase in real wagea. 

Ibe Government says unem- 
ployment was ISA per cent at 
tiie end of last year, although 
Venezuela's Trade Union Con- 
federation (CTV> puts the figure 
at over 20 per cent However, 
PKSldent Lusinchl bad alwgys 
bilfod 1984 as a year of 
economic consolidation, during 
which BO growth was expected. 

The Government concentrated 
on putting pubUc sector finances 
in order and rescheduling the 
foreign debt, which had re- 
mained on ice in 1983 due to 
presidential and parliamentary 
'elections in December that year. 

The shadow of elections also 
led former President Luis Her^ 
rera Camplns to freeze prices, 
despite a 75 per cent devaluar 
tiofl of tile official exchange 
rate and a 131 ner cent deprecia- 
tion of the bolivar on the free 
market In 1983. 

As Senor Luslnchi allowed 
many overdue price rises to 
filter through last year, infia- 
tion more than doubled to 18A 
per cent. But tight control of 
the money supply kept inflation 
frmn moving higher. A side 
effect of this policy was to dry 
up bank liquidity and hinder 
private investment 
^ More hefty price rises.are in 



Dr Jaime Lnsinchl 


the pipeline since the Govern- 
ment is committed to abolish- 
ing a concessionary exchange 
rate for the imMit of essential 
foodstuffs by me' end of this 
yesr-^ut infiation Is targeted 
at 17 per crat. 

The February 1963 devalna- 
tion has generally benefited 
Venezuelan industry and agri- 
culture, which were previously 
unable to compete effectively 
with imported goods. Xn addi- 
tion, import licensing and ex- 
change controls have provided a 
new form of protection for 
Venezuela's .manofacnirlng in- 
dustry, whldi grew 2.8 per cent 
last year. ^ 

Host factories were able to 
expand production rapidly by 
using up idle capacity and some 
sectors boomed. The -textile in- 
dustry took on 20,000. new em- 
ployees and worked fiat out to 
satis^ local demand, while 
other sectors, such as footarear 
and ceramics, began to export. 

They were able to take ad- 
vantage of a tree market ex- 
change me of about'13- bolivars 
per dollar, up from a fixed 
parity of 4J0 two srears ago. 

The combined effects of de- 
valuation. exchange controls and 
import licensing ihave halved 
es.are in Venesnela’f impo^, fell 


^rom $13.8bn in 1982 to 6.8bn 
in 1983 and 7J8bn last .vear. 

But althou^ the' Venezuelan 
middle class is being 'forced to 
drink less whisky and pay more 
for its . video recorders, there 
have b^ no seiioas shortages 
and imports aire expected to 
remain around -'iQie $7bn mark 
in 1985. . 

Exports, dominated by oil, 
have remained fairly steady, 
falling from $16.5bn in 1%2 to 
$14Bbn in 19^ but picking up 
to S16.2bn last year. Xn 1984. 
Venezuela recorded a balance 
Of payments current account, 
surplus of $4.4bn—$2bn higher 
titan expected 

However, the cepnt^ still en- 
joys a moratonum on public 
sector prineh^ in force since 
the debt crisirernpted just over 
two years agK 

Once the jssdiedulmg agree- 
ment is flrEofir in place later 
this year, Venezuela will make 
a $750m down payment, fol- 
lowed by annual maturities of 
about $4.5bn from 1988 to 1991, 
after which they will decline. 

Final agreement on the term- 
^eet-is being held up by Gov- 
ernment delays in completing 
the. reglstrgtien of $6bn-^n of 
private debL' .SS ■ per cent of 
which had been orocessed by 


the end of March. 

According to present plans, 
Venezuela’s medium ^ tnnn 
economic development \rill no 
longer be based on .capital in- 
teSfe projects Tequmngjatge 
foreign loans which 
terised the oil boom of the 
1970s. Instead, the Coverament 

■ js' aiming to develop manufa^ 
tur&g- industry and Venezueu s 
loaff. neglected agriculture. Re- 
centiy, it called for foreign 
investment in both these areas. 

The only major public sector 
project still under way is the 
9 000 megawatt Gurl nydn^ 
eieetrie dam on the Caro“ 
River, which will generate 80 
per cent of Venezuela s elec- 
tricity upon its completion in 
198A 

The Government is planning 

■ to borrow $l.4bn from the 
: World Bank and Inter- 

American Development Bank 
over the next two years to 
finance this and other projects. 
But there are no plana foe an 
early retuni to borrowing, from 
commercial banks. 

The Government aims to 
bring Im hectares of new famir 
. land into . : production and 
' Improve 5QQ.OOO hectares .of 
existing croplands over the 
next 10 years to reduce a food 
import bill of about $2bn per 
year. At the same time, it hopes 
that a rapid growth in manu- 
facturing industry and housidg 
construction will bring down 
unemployment. 

The idea is that industiy 
should expand by r^taclng 
imports at home and develop- 
ing new export markets, 
especially in Latin AiMrica and 
the Caribbean. Non-oil export^ 
mainly comprising^ steel, 
aluminium and chemicals, are 
projected to grow 25 per cent 
to S1.5bn this year after a 70 
.per cent increase in 1984. 

Tlie opposition Christian 
Democrat Party (COPEi)— still 
divided and weak after its 1983 
election defeat — takes little 
issue with the broad outlines of 
Government economic policy, 
within the Government, the 
main debate is over how much 
can be spent on reactivating 
the economy without running 
up new deficits or fuelling 
infiation. 

In the end, much will depend 
on the international oil market. 
Few bankers doubt that 
Venezuela will be able to 
honour its debt rescheduling 
agreement, but if oil prices con- 
tinue to decline, there may not 
be much fat left to finance 
growth. 
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Help us protect our good name. 





W fe’d really hate to have to change our 
name. 

After all, vire h^ no problem on the Contf- 
-nenVvvhere Nixdib^^ 
hold name. 

And even in America, they seem to pro- 
nounce oiv name property > more or less. 

Butin the UK, you mangle it horribly. 
Most of the time, it comes out sounding 
something like "Next door.” Which simply 
vifcm't^ . 

(fid give son«^ 

ation to changing ourhame, but you see, 
it’s registered in riKNie than 40 ccHJritrtes 
around the globe. 

And if s plastered over hundreds of 
thousands <yf cornputer systems and 
. perqrtierate vro ha<ro in pl£K» around the 
world. 

lltoSt of the pe<}ple who use these 
Ntectorf (xxnputers are able to promxjnce 
our name. (Even if we changed it, there’s no 
guarantee they’d be able to pronounce the 
new name. Or that you would, for that 
matter.) 


And we want you to know us. 

Because nowhere else can you get a 
computer that does all that a Nixdorf com- 
puter can do for you. We offer incompar- 
able software, sennce and support 
Incredible security, with codes within 
codes, so no unauthorised person can g^ 
into your system. And the most reliable 
hardware in the industry. 

We even update our hardware on your 
premises, so that no part of your Nixdorf 
computer can become obsolete. 

But does all this help? 

Hardly. 

Our name stands in the way. 

So we’ve decided to appeal to you 
for h^p. Please pronounce our name 
coriectiy. 

It’s not difficult, really. Especially toa 
nation of people who have no problem 
pronouncing Worcestershire. 


S Please send me further information about 
2 Nbcdorf Business Solutions 

a Name 

Jj Company — ^ ; 

■ Address 

■ 


■ type of Business 
2 Telephone No. 


Wxdorf Computer Ltd. 
125-135 Staines Road 
Hoieislow. MBddtesex TW3 3iB 
1W. 01-5701888 


German reliabiiity 
matched by British know-how 


NJ^^ORF 

COMPLTr^ 
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JVotfce oFRedemiOkm and Termination ofConoerghn Rights 

Galveston-Houston 
. Intematioiud Finance N.V. 

89S GMivertifale Subordmated Guaranteed Debehturea IXie 1994 

NOTICE IS HEREBY GIVEN tbst pursuant to the provisions of the above'described 

Debentures and of the Indenture dated as of December 1 S. 1979 under wfaidi the Dd«ntures 

were issu^. Galveston-Houston Internetional Finance N.V. has elected to redeem all of the 

outsta^ne Debentures on May 15^ 198S (the "RedempUon Daw”), at the ledemption price 

of 101?o of the principal amount thtmof, together with acenwd interest of 933.33 per 91.000 

principal amount of Debentures (the ”Rdemption Price"). 

- . ^ . ... . 

the 
5th 

Roor, New York, NY 10043, or (b) subject to any laws or r^uJations applicable thereto at. 
the main offices of Citibank, N.A. in Amstercbun, Brussels, Frankfurt/Main, Geneva, London. 
Paris, and 2urich, the main office of Citicorp Bank (Luxembourg) S.A. in Luzembouig and the 
main office of Swiss Bank Corporation in ^te. The Redemption Price shaU be made in such 
coin or currency of the UniiM States of America as at the time of p^ment shall be ie^ 
tender for the pa\7nenc of public and private debts and shall be made at the option of the 
holder at the offices referred to in (b) above b}- check drawn on, or transfer to a United States 



dollar account maintained by the ^“ee with a bonk in the Gty of New York. 

Interest on the Debentures wifi cease to accrue on and after the Redenmion Date. 

The riebenturcs to be redeemed may be converted at the option of the holder, at any one of 
the offices referred to in (a) or (b) above, into CtMnmon Stodc of Galveston- Houston 0>mpany 
upon pFL-sentation and surrender of said Debentures with all unmacured coupons actachM at 
any time until the close of bu^ness on said Redemption Date, at the conversion rate of 38.461 5 
shares of Common Stock per 91,000 principal amount of Debentures. ON SAID REDEMP- 
TION DATE SUCH CONVERSION RIGHTS WILL TERMINATE AS TO ALL DEBEN- 
TURES. Upon conversion of any Debenture, no adjustment shall be made on account of interest 
accrued or dividends and no fcacuonal shares of Common Stock will be issued. 

GALVESTON'HOUSTON INTERNATIONAL FINANCE N.V 
By: CrnBANK. N JL, TRUSTEE 


Dated: April 9, 1983 


NOTICE 


Withhcddinc of 20% of gross redemption proceeds of any p^mient made within the United States 
is required ^ the Interest and Dividend Compliance Act of 1S^3 unless cte Paying Agfflc has 
the correct tax identification number (social seewity or empkqier identificiuon number) or 
exemption cenificate of the Payne. Please furnish a properly completed Form W-9 or esen^wn 
certificate or equK-alent when presenting >‘our securities. • 


The age has arrived when 
running your ow n fleet 
can be child’s play. . . / 
with GELCO 


Gdeo already manage in excess of H miDioa 

tiansporation imite worldwide and are the 

UK market leaders in Fleet Management, 

Finance Leasing and 0»aact Hire. 

Gelco give yon **beCorei^ie-bcf control: 

• CottircJ of COStS 

• Control of new vdiide 
nircbases 

• CoQtttdofused 
vehicle 
rqidaceoiaic 

• Consol cash-flow 

Can yoa afiord not to contact Gdeo? 



Vhbev House. 

tlErUtfCJ 

MaiK’hcsiLT M2 il H 

We knp business mowto idcx:f) 6-979 


INSnniTO NACIONAL M 
INDUSnUA. 

B oat in g Kate Notes doc 2000 

Notk* is hereby given that the 
Rate of Interest for the first 
Interest Sub-period of the In- 
terest Period ending on 9th 
October 1985 has been fixed at 
941% per annum. The amount 
payable for the fim Interest 
Sub-period will be USSMiM 
in n^eet of the 510,000 denomi- 
nacion and USSfi20Q.9S in respect 
of the 'USS2SOjOQO denomination 
and will be payable together 
with the amount for the 
remamfng Interest Sub-period 
of the said Interest period on 
9ch October 1985 against sur- 
render of Coupon No. 3. 

Mwufictiweri Hanover Unihed 
Agent Baidc 
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Two deals hi g hli g ht a Uoyd’s paradox 


TWO DEALS test week hr 
Sedgvricfc Group, Britain’s 
largest independent insurance 
broker, highlighted an apporect 
paradox in the Lloyd's insur- 
ance market 

Tuesday the group an-- 
nouaeed that it was to merge 
with Fred S. James, the UB. 
insurance broker owned by 
Transamerica Corpocation, the 
San Francisco cmielomerate. 

In the £538m merg^, which 
will be achdeved through Sedg- 
wick issuing its own shares, 
Transamerica wiU own per 
cent of the voting shares and 
89 per cent of the enlarged 
equity of the Sedgwiek Group. 

- A significant proportion of 
TYansameriea's bu^eas is 
accounted fdr by its U£e insur- 
ance and property and casualty 
insurance aperatfcms through 
its Transamerica Oeddeatal 
Life Insurance Company and 
Transamerica Insurance Com- 
pany. 

Trensamerioa lasuraaee's di» 
tributlon syinem includes 3,900 
emidoyees and 64100 indepen- 
dent agents across North 
-America. Its revenne last year 
was 014m f£763m). 

Transamerica Occidental Life 
ranks among the cop ten of the 
more than 2.100 life and health 
insurers in North America. Last 
year it reported operating in- 


come of 990.3m OB Tevehttes of 
82.4bn. and life had $1.39bn of 
life . insurance in .force at the 
end of last year. Ite distributioB 
system Includee 5,100 employees 
and -1,900 agents in sales offices 
in the 17.5^ Canada, Britain and 
Australia. 

Moreover, thnmgh Fred S. 
James, which It acquired In 
1882, TraBsamerica controls 
another Lloyd's broker, Wfgh^ 
Poland. 

Twenty-four hours after an- 
nouncing the proposed merger 
Sedgwick announced fltat it was 
disposing of Tliree Quays Under- 
writing Management, one of Its 
underwriting agency interests 
at Lloyd’s to Cater Allen, the 
discount boose, in a £2.4m desL 

Three Quays Underwriting 
Management runs the affairs of 
2..S00 underwriting members at 
Lloyd's and is responsible for 
insurance capacity of £l00m. 

It was ironic, thertfore, that 
as a group with significant insur- 
ance company interests was 
forging a close shareholding 
link with a leading Uoyd's - 
broker, the same broker was. by 
law. required to sever its share- 
holding links with an agency at 
Lite's which runs an insurance 
unit within the market. 

Lake all Uoyd's insurance 
brokers. Sedgwick is obliged to 
divest Itself of shazeboldiag 


BY JOHN MOORE, CITY CORRESPONDENT 

links with agencies at Lloyci’s neariy two years 
wheh run the Insutanee syndl- Sr Paul Companies of 
cates, into whlrii all members a large property and 
of Lloyd’s are grouped, by mid- insurer, raIsM its stake m 
1987. Holdings, another large Lloyd s 

The divestment provisions are insorance broking group, to 
enshrined in an Act of. Parllar 


ment, passed in 1982. whldi gave 
new self-regulatory powers to 
Lloyd's. Fariiament insisted on 
the nrovisions because it had 
identified potential and actual 
conflicts of Interest whldh 
existed in. the col^ relationship 


25;98 per cent 

Although Lloyd's had relaxed 
its earlier ruling to 25 per cent, 
Lloyd’s was sufficiently reas- 
sured by the UJ5. group that it 
only intended to remain a mino- 
rity shareholder and therefore 
allowed the stake to be run up 


of brokers with underwriting beymd the 29 per cent Umit 
agencies. jxiie Fred S. Jameefledgwick 

Yet. in 1966, confficts of , xhtwua that- Lloyd's is .re-- 


interest were - identified 'by 
Lloyd's itself in the possible 
ownershp of brokers' by insur- 
ance companies. 

When tiie Excess B^irance 
Company sought to take over 
Lloyd’s broker C. E. Heath, the 
nilhus authorities of Lloyd's, led 
by Sir Henry Mance its chair- 
man, argued that if a broker 
was acquired by an outside 
ifMMiranri^ compuqr there would 
be a danger of the broker ge^ 
ting and giveing preferential 
treatment in tite placing of 
Insurance business. Lloyd’s felt 
that any interest held by 
Insurance groups in brokers 
riunxld be limited to 20 per cent. 

The matter has been reviewed 
since and became a topical issue 


forihec the 20-25 per cent 
rule allowing the participation 
of outsiders. 

However, the move is likely 
to put pressure on the Lloyd's 
authorities to come up with 
new by-laws for the management 
and control of Lloyd's brokers. 
The market is divided over 
whether outside insurance 
groups should have a direct 
involvement in broking activi- 
ties. particularly in tiie light of 
Ihe divestment le^lation. 

tYben the big U.S. brokers 
first started to forge closer links 
with the Iiondon market in 1978, 
Lloyd’s attempted to prevent 
outside 'brokers holding more 
than 20 per cent shareholdings 
in Lloyd’s brokers. 


It was argued that it would 
be difficult to maintain ttc 
necessary degree of regulatory 
control and establish jurisdic- 
tion over those firms which were 
owned by non-Lloyd’s insurance 
interests. 

Market pressures fowd 
Lloyd’s to give way and allow 
U.S. brokers to lake 100 per 
cent control. Since then, and 
with the enactment of the new 
legislation, Uc^d’s has been 
attempting to draw up rules 
which would enable it to main- 
tain regulatory and ffiscipUnary 
control over the brokers 

Other -groups with large 
underwriting interests are also 
making inroads into the Lloyd's 
broking community. For in- 
stance, Combined International 
Corporation, a UJ». speciality 
insurer, mainly selling supply 
mental accident and health and 
life insurance policies, owns 
BoUins Burdick Hunter, a U.S. 
broker which has a long-stand- 
ing correspondent relationship 
with C. E. Heath in i*** London 

The trend is not all one way. 
Harsh and McLennan, the 
world's largest insurance 
)»x>ker, has divested itself of its 
underwriting links argiung that 
the underwriting function does 
not fit comfortabily with the 
work of the insurance interme- 
diacy. 


Decision time for rate rebels 


WHEN Mr Patrick Jenkin, the 
Environment Secretazy, an- 
nounced in July that 18 councils 
in England would have their 
rates ’’eai^ed” this year to 
eonczol speudlng, the 16 Labour- 
conatdled authorities on the 
list vowed not to comply. 

Yet a week into the 196586 
financial year, more than hx'f 
the nte<apped councils, inriud- 
ing the Greater Lc^m CouneU 
have settled and approved legal 
budgets and rates. 

Of the 16 Labour councils, 
ei^t have iemained defiant and 
have "deferred” setting a rate. 

However, last week's court 
decision that Hackney Borough 
Council most indicate Its wlL 
ilngness to set a legal rate by 
April 16 or face a judge's order 
compelling it to do so, has 
meant it is decision *i«e for 
eoundllovs. 

They must titiier decide to 
continue refuring to set a i^gai 
rate, and risk expesudva eoent 
proceedings, surriiarge and 
bankrupt^, or even concrivte)ly 
IHison sentCT^ or toe the line. 

In the wake of tiie Hackney 
deeisioB. its leader Ms HBda 
Kean said "setting a legal rate 


Andrew Aroids on 

Ajrfjy more Labour 
couneiJs seem 
likely to set a 
legal budget 


now would mean unacceptable 
cuts in services and a loss of 
lobs." Moreover she reaffirmed 
the council’s budget of £U8m 
for .198548, atom £26m above 
the legal limit permissible 
under ratocapping. 

Ms Kean would not say 
whether the eoundi would obey 
Mr Jostiee Woolfs deetsiatt. In 
spite of local trade nnlon sup- 
port fqr total defiance, the rul- 
ing Labour gnrap is tpht. With 
seven liberal memfaen os the 
cotmefl. a majority in favour of 
a legal budget is poasible. 

In Lewldism, last wedc,. the 
minority Conservative group 
voted to set a I^pd iM: after 
demonstrations by trade onion- 
ists in the cooncil diamber 
drove the Labosrmayoarinn) hii 
romnl 


Mrs Peggy Ring, leader of 
the Tbry groop, said: “On the 
«pur of the moment we decided 
to go ahead without the Labour 
eouncillors and passed our 
bud^t" 

Of the remaining rate-capped 
councils, Camden. Greenwich. 
Southwark, Haringey and 
Sheffield have deterred Betting 
a rate indefinitely. 

Islington voted to deter set- 
ting a rate at its council meeting 
on March 28. but it has received 
legal advice that it cannot 
Justify not' setting a rate-after 
its next conncil meeting on 
April 2S ^thout risking sur- 
charge. 

In lAmbeth. the council 
decided to deter on the 
vote of the mayor. 

All are borrowing in tiie 
London money markets against 
futnie rate paymaats in order 
to fund spending. 

These councils claim they are 
seekiBg further negotiations 
with the Government However, 
Mr Kenneth Baker, local govern- 
ment Minister, said & '^e 
Commons last week: "I hope 
this period of fUegality will now 
come to an end." 




Businesses For Sale 



Office Furniture 
Manufacturers 

Bradford 

The assets and business orSunbridge Furniture Limited are available 
for sate as a going concern. 

Principal fcaiurcscomprise: 

^ turnowr jpproaching£50Q,0Q0 per annum 
$ up-murkci range of wooden tiling cabinets and desks 
H: wood-working plant and machinery 
$ skilled workforce of approximaiuly 30 cmpIo>ves 

For funher details please contact the joint Receivers: 

A.J. Richmv*nd and J.C. Ridings 
Peal. .Marwkk. Muchcll & Co. 

Cii> Square House 
7 ^^'ellingion Sitcet 
UiJsLSNDW. 

Telephone: (t*5.5Jl45tl.'3l Telev: 557794. 


PEAT 

MARWICK 



JOINERY FACTORY 
FOR SALE 

S.000 square fvet appre& 
WEST MIDDLESEX 

Futly equipped with mschines 
and «vsrsc:er plant. Lease at low 
rrnt le be nejetiated. Premium 
rrav'red for machines etc. 

VV-ile Sf> GiaSM r.nenciai TtixM 
iS C^f-rg/t St. LMdcn tC4P 4BV 


INVESTMENT SHARE 
COMPANY FOR SALE 
Assets ail ducted on Stock 
Exchange 

Appreximate value; £IOOX)0O 

meesa coquet • 
iMeelin Davie a Company 

So'ieito'a 

P1-ltS*.232 


A CHANCE TO INVEST IN A 
REAL GROWTH INDUSTRY 
Dynamic health food company show- 
inp aubetantial tufnovor ineroato 
oaeh year now for eelo owlnp to 
prteeat owneis ether eammltmenta. 
Eneuir/es irom Prineipa/a only tos 

M. Tarrant 
COGHLAND R CO. 

Ref MPT 

Davie Howoe. n/77 HIpli Stioot 
Cfoydon CRS 2RE 


MINI OSSiNVn fpr sale Mamirseteres 
«e»ht> Mme MBdertS in Sdlelh. Twm- 
eve- c ass 000 —•tti mmiBaal nwhet. 
mi Tradma owubN. R*el oeoe r te 
My fe- Mmeone with ante canitai. 
n»ena P1.S70 0766. 


Internalional 


OSA COMPANIES 


.UeOW eep.ial reouirod). 
ConreCf; 


(nUH. 


business buyers 
INTERNATIONAL, INC 


USA 


Lmaen Me«a, f Ceinpua Drlv6. 
PirviptMiiy. NJ emM, I ~ ~ 

TM: (301) 28S-1711 
Taita-. zaette SwHt UR Atm m 
Our t-rteprnfed team of apectf/isii 
provrde Me eepamae rp e«Mn Me 
buyer m e succassfuf erpurSHiOft 


POM Mkl 

UCENSEO BUSINESS 
TRAVEL AGENCY 


■uaineis Travel Aeeecv sechs Inmu 
tM>on«i seareiteioer wim aim to 
invest. Ideally me Inyestor 
ha*e at lemt C7Se.O OO t o 
tneir own owhimi travel 
tere ner ennem. AM eneetrles le 
« w de»we-<o^6Qa e.tMS6. yinefictel 
iSV'eiV’’ SVeet, LondM. 


r Mooid 
eimol 


Bicyde Manu&cturer 
and Distributor 

Ngwtjown,Fbwys. 

IbejriaSecdrersaodHuagenofGorentry-E^C^aad- ■ 
Uo(OT Goa^uiy Uniied wish te sdl the Businea Asseti 
Gompaas'. 

The Coopany opeota (real a inodero factory of 40,0(10 sq ft la 

Neyion,PatF)-s mamihi-f uriiig and ipUingTnurifi ge^ Bering 

lUKter rte trade naaim of '(kivetttry Eagk' aiN 'X3e^ 

*Ibe aimual turnorer for die year cndli^ 3lsi jaiuiary 19^«as hi 
theiqioaofX2M. 

hirUier tnfbfmatioa can be obc^iwd Inm DavM Tra 
StepfanHaU,POBox6Ea{jeC>tieM)iksModidre,NeRnnni, 

Fmr)S SV16 -UATti 0686-28800 Tdex 3S52L 
Or Cran (be joiin leceh'ers and 
Managers Hm Rees or Kchafll Smai^ 

1U0222-44191/-i96ia» DCkHttC 

Hasttis^fiefc 

— — — ^M^MWCiOwdialRoadCudgL 


BUSINESS FOR SALE 

or working partner. I have a supei1> speciality 
service business based in S.W. London. Turnover 
in excess of fijm with miles of scc^ for expansion. 

Priwefpois only torite Sox G10653. Ftnonejol Timet 
20 Cannon StreeL London £G4P 4BY 


Aldwaik Manor Ltd. 

The Joint Receivers offer for nle the 
business ssaecs siid goodwill of the above 
company whldi operates aa a country honse 
hotel ind cottieresce centre in Alne, near 
York. 

The Manor, set in 35 seres of land adjoiniiig 
the River Ure. includes: 

• Several large function rooms, lounges and 

bars; ' » - 

• Restaurant: ’• • ■ 

• Staff quaitexs, samiiiir rooms and out- 
buildings: 

• 25 bedrooms; 

• Nine-hole golf course. 

R may also be .possible to Include fishing 

rights in the salA 

For fvrVier details jOeate coatae t: 

Peter Pleeher at 1MOBNTON BASER 
Leefield House, 118, CanHgaa Road 
Leeds L56 XBL 

Tel: 0582 744733 Telex: 557368 


I'hornton Baker 


A company wishes to cash its assets 
NO TAX LOSSES FOR DISPOSAL 

Pldose write fiox GIOSSS, Fteaneiol limo 
20 Cannon Street, London EC4P 4BY 


FROZE! FOOD FACTORY 

Slluaied Boeion. Lines, «Mwly 
equipped laetory 7 . 7 SO eg f| cem- 
plitl Wftth (ridgea, ehillara. bieet 
Imvzer. etc. dead office iccom- 
modetion. Soluble vanity n uaea. 
QUICK SALE ftSOUIREO 
RIMO 0706 4S644 U OSPOIOLM 
FOB OETaiLS 


IDYLLIC 4-ACltE 
PRIVATE ISLAND RESORT 
FOR SALE 

One mile from TorteU'a BMf Uland 
aippwT in the Bhliah Virgin lalande, 
ConIKi Pint lUeart Carp 
200 MadiMn Avn. NY. NY lOplS 




CIVIL ENfilREERINC 
BUSINESS FOR SALE 

Smell well known Civtl Engineer- 
ing business based in the W«t 
Midlands n for nle. Turnover 
approx £lm with gran margin 
circa £I20J>00. Excellent dient 
fisc. 

far further Setaile ebplf Bag GtOSSS 
fiaeneielTlaiet 

10 CnfBien Sf. (ondm EC4P 4BV 


trade finance group 

eKputenenu qraua cl •eeciMten 
•veilebln te develop T.F. opention. 
SpnaeitlM include buyer crediu, 
forfaiting, ceuninrtradn. Provide 
eaeelleni North Americen coverege. 
Able 10 generiw eubeuntiel eeset 
beee/lfieeHw. 

fteete meS toquiriM m 
Tredc ^fnenee Giwp 
■m CnSdC. pMMewTTMMe 
10 CeapM Sr, lAidon £C«P dSV 


MANQFACTORING 
COMPAIY FQR SALE 

HOME COUNTIES 
dZim turnover 

piis company, making and selling 
induitnal compenena In rubber, 
R profitable and well menaged. 
PriiKlpele only apply tot 
Bom 00538, FhancM Timec 
10 CerwioA Sc. tenden eCdP dOT 


GIFTWARE 

Lmding up-market reuiler 
of giftware for sale 
Turnover: £350,000 
Southern England 
Write Bex GfM47 
Finonckil Times 

10 Canaoa St, London EC4P 4BY 


Electric^ Control and 
Distribotion Engineers 

Leicester 

The Jeint-Recoiwn offer for eele eieeie end 
eeedvylli of dtie eompeny epecialieing in Me menu- 
feetum el ASTA eenified LT dletributien beerde. 
eentrel eentree end eyeteme. together wMi AMP 
equipment. Turnover year te 31et December TBSa 
wee C1XB million, apprnxlniewly 50% wee espnned. 
AeMU include freehold p m m N ne, etoek. Sxturee end 
flRingn. equipment and moair vahielea. 

Fur further dwaila eoniaeo The Jeint-Resnivere and 
Managere. John Tntlgg and Maurice Witbali. Thcmtcn 
B«her. P.Q. Bon 57. 30 Hound* Cetn. NocUngham 
NS1 TDK. Tel: QMS 475333. 


NOTICE OF BEDEMFTION 
1b the Holden of 

QUEENSLAND COAL HNANCE UNITED 

OThe Company^ 

Guaranteed Floating Rate Notes Due May 1996 C*The Notes") 

NOTICE IS HEREBY GIVEN. OaithelWIoitiBp Noun of iheCompeny uidiea^ bejw. in 
Iheacraue prineiptl tmoont cf U.S. S8.870tey»ve b«n drawn ^ 

19 ttlUR^I^npuenDate 1 aiaRedemptiOBFnce(lhe'‘Redeinplioa Price )of lOOSMUte 

prindp^ MBOunt Ui0vat 

SERIAL NUMBERS OF NOTES CALLED FOR REDEMPTION 


t ’3M> SIS 
a 3375 5tB7 
73 3397 SZ31 
79 .3433 B338 
129 3«S3 9MT 
191 3500 5456 
-199 2514 5477 
. 239 25ia 5496 
246 9557 SS34 
291 2570 SS42 
3tS 2500 SB2 
321 26S 5665 
324 2719 5963 
363 2766 6773 
372 £777 sms 
4S6 2766 6658 
463 2791 5867 
511 3017 5510 
635 2600 9603 
640 2020 6064 
TOO 2960 9880 

734 2662 5664 

735 3016 OOa 
746 3046 6DS0 
764 3064 6063 
706 3111 6096 
610 3137. 6110 
663 3169 6150 
886 3210 6244 
027 3£4S 6260 
070 3204 0204 

1052 3918 6329 
1090 3479 6327 
1106 3480 (D7a 
mo 3501 6440 
m« 3538 6493 
7127 3002 eaaa 


7560 10702 135K 
T730 1082a 13730 
7068 10847 13783 
7906 10078 13705 
7930 10600 13704 
3016 10060 13603 
3130 10608 14079 


0146 10509 
6165 11024 
8207 II02S-14174 
8200 11067 14160 
5211 11060 14219 
02ia 11096 14253 
3221 11080 14275 
8377 11207 14254 
0300 11259 14335 
8450 11311 
0585 11333 
0504 11324 
0020 11341 
1700 11406 
8707 11427 
BM 11522 
8054 11S61 
6880 11027 
6010 11740 

8620 iiaoe 

0336 11047 . . 

6097 11662 14850 
0052 11060 14916 


16992 

16650 

16710 

16627 

160K 

16917 

16922 


14118 16923- 
'14170 10995 


17070 

17106 

17118 

171C8 

17169 


19420 22092 24609 26ne 29002 32597 

19546 22204 24640 268B4 29633 32601 

19561 22293 24688 2«9i8 29636 ^635 

19582 22262 24753 26015 29858 32684 

19578 22327 24771 26955 29685 32756 

19678 22347 24788 26959 2974S 32707 

19712 22464 24706 2696? 29005 32957 

19738 22530 24849 26988 29631 32964 

19852 2250 24900 27D24 29858 32968 

19055 22900. '24990 27050 29875 32963 
19668 22505 24978 27105 290*5 32995 

20034 22600 24982 27167 29963 33012 

20078 22617 2*888 27170 30010 3310* 

20104 S777 25000 27263 300)9 33129 

17235 20133 2263* 25025 27297 30066 33269 

17276 20177 22841 25028 27322 30118 33373 

17313 »19* 29876 250*8 27398 30148 33385 

17*20 20220 29893 25077 27*98 W168 33386 

17S?I 20224 23896 26008 27S10 30196 334^ 

17528 90955 22928 25129 27518 303)5 33*89 

17607 20080 22967 25U2 27521 30218 33<97 

_ 1766* 20060 22968 2SI43 27523 30952 336*1 

14530 17867 20*29 23059 25*38 27S76 30253 33719 

147D7 17799 20*87 23067 26*41 27592. 30279 33778 

V*TS9 17850 20*85 23097 25*00 27599 -30338 33906 

1*768 17676 20*88 23120 25*77 27EI7 30651 339«* 

14781 17824 20640 23123 26*80 27631 30896 3*0i« 

148*3 17992 207*1 93127 955*1 27751 307*7 340*9 

19011 20775 23133 256Qf7 27603 30887 3*100 

1805* 20792 23167 2SB7I 27536 30916 3«lQ5 


14356 

14357 
14382 
14*43 
14468 
14 


goes UD42 14867 18D7D 20808 23270 25740 27646 34134 

9138 12087 14878 18100 20808 23319 25745 278*8 3QB38 34187 

91*3 1213* 1S003 18138 20818 aam 25785 2792* 31014 3*195 

9153 121SS 1S018 18157 2088* »c>*e gsBOB 27937 31008 3426D 

9173 12211 ISOOB 18214 90Sd7 23384 SS618 27952 31092 3*264 

8080 12288 15042 18210 2iD48 23435 2SB57 9806* 3i097 342BB 

9328 12312 


lS22* tase 211QB 23«» 25865 38n2 31108 3*295 

J lO. 3615 . 6*82. 8*00 72333 .-15248. 18940 .21116 234SS 25897 26134 31189 *3*360 

' . 12*02 798B3' -18305 2x127 29474 28000 2»1SB- 31232 3*420 

1280 -3884' BdO -- 9«— T3i34--IS3l* 1935 8 ■glt30-23S3O-26Oa - 9 8 19 8 31202- 3 46*6 


1301 3BK 0547 
1*05 3678 6095 
MU 390* 8505 
MTT 3921 8870 
1543 4000 - 8717 
16(7 4070 6738 
188? 4098 6747 
1M *139 8007 
1733 «90 86*2 
1750 4338 B43 
177T 4881 6V2 
Id 4390 8K5 
18*1 4*73 7007 
18*5 4SS 7080 
1873 452* 71*5 
1881 *595 7IS9 


9*82 12*37 
0*85 12510 
9M8 12S7S 
95*2 12S03 
0552 12850 


0711 

973* 

0751 

ossa 

10031 
miS7 
10108 
10KB 
10111 
101 IS 
10132 


10*1 *837 7180 10B23 

1980 crio 7197 10241 131T4 

1867 4763 7208 10262 13178 

1883 4766 7220 10336 13221 

2040 4806 7260 10871 13277 

2008 4862 7297 10*?5 132D 

2166 4083 7358 10517 13296 

2214 4896 7457 10521 13352 

2937 4867 T48B 10802 13380 

224« 5006 TSOI 10629 13*09 

Z7B 5088 7540 10861 13455 


15370 18379 21138 23501 26070 SIOO 313D0 34477 

15*93 10*08 ?11SI 23657 30006 28208 31371 34499 

1554* 1805 yiieo 23861 26l01 26223 31375 3*933 

15801 18«r7 21in 23798 9«1«4 2895* 31*56 3*534 

156*3 TB612 21212 23778 26140 Mctp;^ 31*79 34573 

15714 -10605 712*8 23655 26152 2B362 31500 3«82B 

TS73B 18674 21778 23803 26180 28*44 3150* 3020 

1SB3B 18878 21282 aS07 28240 28»l 3l9«7 3«8M 

15009 1080* 71287 »vu 262S6 28509 31644 .vminn 

TSOK 18703 71200 23M1 28269 20535 31895 3S07Q 

12081 15S*7 18728 2132S 2*0M 2EB73 28571 31708-35078 

12919 15071 18773 2730* 2*060 26274 9MMX 317*3 35205 

120U 10D«3 18786 21429 24085 28203 30805 31781 35291 

160*6 18798 21476 2*133 26321 2868* 31838 35316 

7 30*9 1 ECB8 18007 2140* 2*172 283*6 2B8B3 31839 3S37S 

13070 16082 18872 21511 2*103.26364 2879 31973 35418 

1311* 18117 1B808 21551 2*216 28382 28789 32073 35*3* 


12097 

T2702 

17714 

IZ71B 


2286 &113 75H 
8335 -S31 7307 


10735 

10774 


18130 19003 21580 2*22* 28301 28771 3?l4l 35*** 

''SSI 36*38 2889? 32158 35*83 

2MB2 32186 

18180 1900* 21729 243*6 28521 28906 32210 

1 0105 19107 217*5 a«3B4 26603 29097 32367 

1 B7M 101m 21^ 24362 29916 28138 32*31 

1 6383 19176 71798 2*383 28678 29185 3246* 

18290 19181 £1801 2*483 26088 29198 anw 

16351 1919* 2180B 2*501 28733 wm 

^ . 1B3» 19198 21966 2*505 26756 »U6 

W59. 38526 18328 230)0 2*6*0 26789 
13564 16840 19402 230M Sm «m HsB ’ 


gMnient.vf Retempjioi) Price wiil be made open pnsenut'ion end annendar cd (he 

Th»COTwyinNew%t*Cily.l00Bre«dwaj-.NewlpritN.V.10005oraiiheprine^ 

gllowiriK ^ing Apenbe The Bank *1 Tbkyo. iSd! 
lu iSsembmirp.^***^ ted- *n Bruuele; The bank of Tokyo iLuxembourfO S.A* 

From trier the RedempUm Dale. Intentt on the Noten to be redeemed will to 

icen ie. Inte^ on coupes maiunngon Mey 9, 1985 will be paid in the iinul manner at the 
Me oSrtdffi ceoteay ^npA^t ether than tlw Payinp Agent in New York City: Alter 
m RmmpUM pete. Notes in the axgrcgate prioeiiw amount of IjJS. will 

TvimB ootstanoin^, 

QUEENSLAND COAL FINANCE GO., LTD. 

By: tiw Bank of Teivo lVo« Company 
as Pnndpal Payins Agent 

Deted- April 9. 1985 


Thornton Baker 


BEfERLEY EI6IHEERIN6 GROUP 

OfforS tra invited by the Joint Receivers for the business and 

assoB ef this speclaJsc englnoering group, 

* Manufacture the Beverley Thermal Fluid Heater— sold for 
use in Che food processing, ehemieal, ind textile 'induscrles. 

* Mifiutecture the Beverley Incinerator rang e p ollution free 
WMce ecmbufclen and heat recovery systems used by 
in^stry, local auchortcies and hespitalt. 

* Ocher aaiviciei include manutecture of pipeline coating 
and shot blasting ecuipment. 

* Turnover ef approKimately £2 million indudes nibstantial 
export trade. 

* Current order beeic ef approedmately £1 milUen, 

* Manufacturing/oflke accommodatlof) on freehold site ef 
2A acres located Billinphurst, W. Suuex (designated for 
general industry use). Could be available separately. 

Further Infermaclon from ]. P. Richards or M. P. Fillmore 


ToudieRoss&Ca 

TOUCHE ROS a CO. 
Tel; 01-363 aoil Teieiti 361064 


Apia 8, 1985 

NOTICE OF ADJUSTMENT OF , 
CONVERSION PRICE TO THE 
HOLDERS OF 8%% CONVERTIBLE 
SUBORDINATED DEBENTURES 
DUE 1995 OF 

TRANSCO INTERNATIONAL N.V. 

Notice is hereby gim to the holders of the 844% 
^avertible Suboidiaated Oebentures due 1995 (the 
"Debentures''] o£ Tlansco International N.V. ("TINV”) 
that: 

The Gosnesion price Jbr tire ddie^^ 

' ^ $62,40 down to $60.72.= 

The effective date for the- adjusted ■ 
conveision price is April 1, 1985, 

The facts upon which such adjustment is iiag p d att 
conned in the Officer's Certificate, a copy of which 
IS £Ued at each office or agency maintgj nfd fo, tj,g 
purpose of conveision of debentnies and is availabte 
for inspection by holdexs. 

^ ^justmrat in the conretsion price of the 
^bentnres IS being made as a result of the Tiansco 

Company divideoa poUcy in which 'Kansco 
Jstnbmes qnatteriy one-sizteenth (1/I6j of a unit of 
Tiansco Exploration Paitneis, Ltd. per share to its 
conuiioa stockholder in addition to a remlar 
quarterly .cash dividend. *es«u 

TRANSCO ENERGY COMPANY 
HOUSTON, TEXAS 
USA 


4 
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Venture factory 


West Berlin fuses corporate and academic life 


BY JONATHAN CARR 


JT looks a tag jaap, psycho- 
logically as well as geo- 
graphically, from Calzforoia's 
SiUeoD Valley to a centoiy-oid 
lyo-bnck factory hard by the 
Berlin Wall. But a dozes or 
so Anerlcaa “high cech" entre- 
. preneurs and venture capi- 
talists who made the trip 
recently found a lot sur- 
prisingly familiar to them. 

More than 30 small German 
husinesseo active in fields like 
data procesidng, robotics and 
produ^oa tecbaology have set 
up shop in the factory over the 
last 18 months. Others are 
pressing to move in. The buildr 
ing owed its construction to 
Germany's industrial revolution 
(it began life as a production 
site for switches, lamp fiactures 
ud the like) and is sow w>m jn g 
in handy for a tecbnoioeical 
one. 

The initiative for the new 
development came from Berlin’s 
Te<juiJcal University, whidi 
with its 3,000 scientists and 

26.000 atwfents needed more 
^aee for researdb. It acquired 
the vast and desolate factory 
eomirfex in 1979, refoiblshed it 
and rented out part of the 

30.000 square me^s of floor 
'space to ' young entrpreneurs. 
The -Senat (ct^ govemmeht) 
wei^ied in with help too, con- 
scious of the urgent need to 
rejuvenate the Berlin eecmomy 
and create jobs. 

So the Berlin Centre for 
Innovation and New Enterprises 
(BIC) was bon. Besides pro- 
viding ^ee, it offers communal 
office, conference and adminis- 


tntfve- serviees cnzdal to 
bosinessea «dth a handful of 
staff struggling to get started. 
The umverslty also actively 
promotes contacts with its 
research iastnutes now sharing 
the same complex. 

Host of Che Americans; who 
toured the centre while attend- 
ing a high technology con- 
ference in Beriln, were enthusi- 
astic. Several praised the -drive 
of the . entreprmteuis- and -the 
quality of the projects (no sign 
of '‘Eurosrierosis” there !). The 
visitors were also astmiished to 
find such dose co-operation 
between academic life and 
business. They were used to 
that in the U.S., for example 
between Stanford University 
and Silicon VaDey companies, 
but had not expected it in 
Germany. 

They were ci^ not to, 
because in ttus as in many 
respects Beilin is not wholly 
reiuesentativB of Gennany. As 
one half of a divided dty 100 
miles behind the East German 
border, with victuaily unique 
political and econunic prob- 
lems, West Berlin has to make 

S ocial • efforts to survive. It 
us ofteu-piays-a- va n g uard role- 
for West Gennany as a wbole-^ 
and the initiative of its tedi- 
nical university and Senat to 
create the innovation centre is 
one sign of this. 

Tme, rigid attitdues to “ high 
tech ** and entreprenenr^ip are 
ohawfin^ Uumighout West 
Gennany^ut big problems 
remain. PcHir main ones 


emer^d « th6 Americans 
swapped . ideas with their 
German hosts at the Berlin cm- 
ference, organised by the Aspen 
Inscttute, a privateiy-financed 
U.S. organisation. 

The fiiBt obstade is a lari: of 
German experience in “finan- 
cial engineering'’ for the benefit 
ot small companies. A few 
years ago It mi£d>t well have 
been claimed that the ridef 


until the small company is 
firmly establish^ and pertiaps 
rea<^ to "go public.” One 
American financier at Ihe 
Berlin meeting pleaded with 
voung German entrepreneurs 
present to “get more than 
money out of the venture 
capital outfits. You must 
jtts^ on management help too, 
'espedally in marketing. You 
may have a technical wonder 


Still lacking is a tradition not just of 
providmg start-up capital but of offering 
management advice and skills until the 
srnaii company is finnly established and 
perhaps ready to ‘go public* 


problem for young entrepre- 
neurs was simply lack of cash. 
The big banks were reluctant to 
put up loans for exotioloofcing 
sdiemes In advanced teebnology 
fields, and there were almost no 
venture capital outfits available 
either. 

That has changed. There are 
now about 30 venture capital 
w g aaisati ons ur West Germany 
(and Berlin) with some 
DU 700m (£190m) available for 
investment The attitude of the 
banks is changing too. with 
Deutsriie Bank Berlin playing 
a pilot rtHe. 

But still laeldng Is a tradi- 
tion, not jnst of providing start- 
up capital but of offering 
management advice and skills 


on your hands, but you’ve got 
to know where and how to seU 
it” 

The difficulty is that the ven- 
ture capital eompaities are only 
just starting to gain the neces- 
sary skills themselves. Several 
are backed by major German 
companies ready to help with 
advice. But young Germans. 
tryiag to start up a boriaess 
feel wary of formng links — 
however indirect — with ” the 
giants.” Better, they often feel, 
to struggle on alone rather than 
face the danger of being 
” scooped up ” or “ bought 
out.” 

This was the second major 
problem to emerge at the Berlin 
conference— and because it has 


beep ^rcbologieal and his- 
torical roots it seems bound to 
take long m solve. 

Germany has a long history 
of fiercely independent medium- 
sized businesses, often success- 
fully run by the same families 
for generations. Most abhor 
publicity and reject the idea of 
of stock maihet Usting even if 
they could well use extra 
funds, because they do not 
want shareholders interfering. 
This attitude is gradual^ 
changing and there are now 
more such companies “ go ing 
public" 

But the tradition of Independ- 
ence is still strong even among 
new founders of " high tech " 
businesses. The question is not 
just bow much cash and advice 
is available for them, but how 
much outside Influence they 
are ready to accept. 

The third big problem is the 
stigma of failure in Germany. 
One rich young American entre- 
preneur at the conference 
rallied on about how he had 
founded three companies, how 
one had been a flop — and how 
he was now conquering big 
problems with his present one, 
ho hoped. “My advice to you 
ail is — think big and move 
fast,” he smiled. 

It was the kind of speech 
rarely heard in Gennany, 
because tbe social and business 
environment is so different. The 
American's remarks indicated 
tiiat if you fail in your first bid 
in the U.S. to set up a business, 
you often get credit for trying 
and for the experience gained 


as you try again. In Gertnaoy 
the shadow of a single failure 
tends to remain, dissuading 
potential future backers from 
making an “unsound” invest- 
m»t This background is surely 
one reason why there are so 
few cases (so far) of “ q>in off." 
in which young employees 
desert the security of the 
lai^er German companies to set 
up on their own. 

That point in turn relates to 
the fourth big problem— the role 
of the German universities and 
the lack of training in business 
administratiMi. The Germans 
at the meeting listened with 
envy as an American, head of 
a venture capital company and 
also a part-time lecturer at Har- 
vard, outlined the business 
courses available — including 
those on setting up new enter- 
prises. “We have notiiiag like 
that,” the bead of one German 
unit'orsity said wanly. " We 
provide good traini^ to pro- 
duce eipployees of bi^ compe- 
tence for big concerns. But we 
don’t teed) students to become 
entrepcenenrs.” 

Several of the German non- 
academics present also com- 
plained about the lack of 
professional contact between 
business and industry on the 
one hand and the universities 
on the other. “There is really 
nothing to stop professors 
getting involved with industry 
like their American colleagues.” 
a senior Berlin politician noted, 
“but up to now not a lot have 
wanted to.” — 


A COMMON complaint am<mg 
entreprmieuis am^t every- 
where is that venture capitalists 
are too cautious when it cmnes 
to financing start-up com- 
panies. 

Ireland proves no exception, 
believes Tom Walsh,. a former, 
senior ricecutive with the 
republic's Industrial Develop- 
ment Autiioiity, who has left 
his former employer to set up 
a - venture capital fund which 
aiins to specialise in just that 
area. 

Forty-two-yearoid Walsh cut 
his venture capital teeth- on the 
IDA’S Eiiterprise Development - 
Programme, which assists 
..promising new projects with 
■capital grants and guarasfaed 
loans. More than 2.000 people 
are now employed in Irish 
„^hms set up under the sriione 
.^ttt Walsh is convinced that 
a laric of ^nuine venture 
cairftai is leading to.jn oven- 


Equity funding and the ^Murphy factor’ 


rriianee on debt This is 
inhibiting small firms’ growth, 
he argues, and lies at the heart 
of many failures. : . ' 

Unlike some Irish ministers 
and analysts, Walsh does not 
entirriy blame the banks for 
tills state of affairs— *Tt is un- 
fair to put them in the role of 

S rovidera of high-risk capitaL” 
Tor does he believe there is a. 
shortage of good projeet& He. 
says that eristing funds prefer 
to. finance second- and third- 
stiige devdopmetfts in success- 
ful firms, while very few ven- 
ture capitalists are piepared to 
risk financing start-ups where 
promoters have limits capital 
of their owiE— a famUiar prob- 
lem in the UK 
"A lot of good projects 
croisod mv desk rxt -the .IDA- 


which were unable to be de- 
veloped. and others failing 
through lack of capital,” he says. 

Hip ..experience-, is- - that 
promoters underestimate the 
difficulties of starting a new 
enterprise and typiewy need 
more money and time than they 
think, Tbey also, says Walsh, 
ignore the “Murphy factor” — 
the unforeseen thin^ that are 
bound to' go wrong. 

The fund,- Eqiiitas Business 
Development. Ftmd. is iast get- 
ting off the ground, but Wmh 
claims to. have about 20 ideas on 
his files, six of which have been 
eannarked -for- further analysis. 

The fund is designed to take 
advantage- of the tax reliefa on 
investment in manufacturing 
and export-related service com- 
. panics- int»odueeA-4n~4iie Irish. 


budget of January 1984. The 
scheme has not been a success 
to date, with investors complain- 
ing about its complexity and the 
difficulty of recovering the 
investment after the five-year 
qualifying period. Changes are 
^d to be on the way, but Walsh 
argues that the answer is to 
devise funds which will get 
round the difficulties facing the 
individual investor. 

Equitas is similar to one 
already established by the Irish 
branch of merchant banker 
Hill Samnel, to take advantage 
of the tax relief scheme;. The 
main benefit from the investor’s 
point oif view is that the risk 
is spread and the fond manr 
agers can* make arrangements 
.for-.him_ to. realise bis assets 


after the five y^ qualifying 
period. 

Walsh has joined forces with 
IDA colleagues Adrian Wrafter 
and Barry UcGovem, and 
Chicago stockbroker Michael 
Fiahive to fonn the fond. They 
bad hoped to raise X£L5m but 
the final figure is likely to be be- 
low l£lm. Walsh ^e gen- 
eral investment climate and a 
lack of awareness of bow the 
tax relief works for the eqni^ 
under subscription, even 
thou^ Irriand’s high lax rates 
mean an investor could pur- 
chase 1£2S,000 in shares for a 
net cost of 1£8,750. 

They have had better luck in 
taUdng to the institutions about 
a larger fond, the Venture Cap- 
ital Fund,. whidi would use in- 
stitutlonal ' money, for the .same 


purposes. This fund is likely to 
exceed ISZm when it closes 
shortly. 

Walsh foresees an average 
investment of around I£150,000 
with the emphasis on new 
enterprises and first-riage 
expansions. This would' usually 
amount to about 25 per cent of 
eapitd which, with the IDA 
grants and the promoters' 
money,, would reduce borrow- 
ing to 30 per cent of total 
capitaL 

Walrii stresses the high ride 
nature q< surii investments, 
although memberdiip of a fund 
at least makes it easier to 
realise a capital gain after the 
five years. But he* argues that, 
despite all the talk, there is 
stiU no real source of venture 
capital in Ireland 

Brendan Keenan 


In brief . * . 

THE Scottish Enterprise 
FDUfdatioa. a private and 
public sector partnership 
whfdi provides educatfOB and 
training for small busineK 
advisors, Is to lannch a new 
informatioB service next 
month. 

Entitled Information 

Update, it will he a news 
shM designed to offer any- 
body connected with the 
Scottish small firms scene 
with a regularty updated flow 
of useful facts. These will 
Include statistics, a diary of 
small business courses and 
events, and anab'ses of 
changes in government policy. 

It will be produced by the 
foundation’s Small Finis’ 
Resource Centre, based at the 
University of Stirling. Details 
from Don Baihie, leetorer. 
University of Stirling. SttrU 
ing, FK9 4LA. Tel 0786 73171. 


FINDING premises on flex- 
ible terms can be a major 


headache for small start-np 
ventures without the resources 
to commit themselves to long 
leases or complex duawM-iai 
guaraniees. 

Business Space Services, a 
commercial property de- 
veloper, is otlerlag what it 
feels is a solntioii to com- 
panies in the Swindon area. It 
has refnrbfslied a 100,060 
sq ft complex on the Cheney 
Manor trading estate, which 
Is being broken up into busi- 
ness starter nails from 500 
to 5A00 sq ft, avallabte oa 
leases of between six months 
and three years. 

Rental payments may be 
made monthly, and charges 
will be heM steady for a 
year, with subsequent in- 
creases to be kept in Une with 
the iafiatioa rate. 

There are also plans for 
central servlees like typime. 
photocepying and mechanical 
handling . A fifth of the Space 
has always been let to local 
firms. Details from Michael 
Metcalf of Bnriness Space 
Services on 0793 613456. 


Small business 
abstracts 

Pnrchasliiic as an information 
centre. P. Humphreys in Pur- 
chasing (UK), Dec 84 di 
pages). 

Argues that, especially in 
small companies, purchasing 
departments, which have to pro- 
vide readlly-aocessible files on 
raw material supply, should ex- 
pand their activities into gene- 
ral information services, cover- 
ing— eg -^«urrency movements, 
insurance policies, computer 
programs, and even manage- 
ment periodicals. 

A documented husfaiem manage- 
ment .programme. R. Buyers 
in Quality Assurance <UX) 
Sept 84 (7i pages). 

Describes in detail bow the 
author responded to an in- 
vitation from an unnamed 
large, overseas electricity-supply 
utility to apply QA to its total 
organisation; concentrates on the 
preparation of business system 
manuals’ that specify procedu- 
res (eg for (Staining tenders), 
management philosophy, organi- 
sation structures, and proce- 
dure/responsibili^ flowMarts; 
glances at aKtlieations to smal- 
ler businesses. 

Managing high technology 
stMxt-upit. G. Bickmtaffe and 
others in International 
Management Europe (UK), 
November 84 (8 pages) 

Two related articles: (1) 

discusses management short- 
coming in entrepreneurial 
ventures in the field of hiob 


technolog>'; examines reasons 
why named companies failed to 
achieve expectations, pointing 
out that venture capital and 
enthusiasm are not enough, but 
that expertise in finance and 
sales/marketing are essential. 
Argues that inventors lacking 
management skills must learn 
to deldgate to specialists, aad 
names companies where suc- 
cessful mixes of skills have pro- 
duced the above-average lex-el 
of managemeni high tech- 
nology requires; (2) describes 
bow Sir Clive Sinclair, after 
some initial setbacks, became a 
“ businessman of the year ” by 
leaving (or being persuaded to 
leave) most operations to a 
management team. 

' Women as entepreaenrs. J. 
White in Business Quarterly 
(Canada), Spring 1984 (3} 
pages) 

Reports on the apparently 
greater success enjoyed by 
women in establishing new 
businesses: pinpoints four areas 
deemed to have been crucial in 
these achiex*oments: adequate 
researching into new ventures; 
use of professional advice: 
attending business-related 
courses; and initially low ex- 
pectotions of financial gain. 

These abstracts are condensed 
from the abstracting Journals 
published hy Anbar Manager 
jnent Pablleatloiis. Ucensed 
copies of the original aitldes 
may be obtained at £S enrit 
(Inclnding VAT and p-Vp; 
cash with order) from Anhar» 
PO Bex Si, Wembley* 
HAH fins. 
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Business Opportunities 

REAOCRS ARE RECOMMENDED TO TAKE APPROPRIATE PROPESSIONAL ADVICE BEFORE ENTEWNG INTO COMMITMENTS 


FOR SALE 

UNIQUE OPPORTUNITY 

Large C0LDST0R£ and normal warehouse. 
BuiR in 1&74 ^lilce new; with d aoes of land. 
Iiocated in Belgiim close to France and Ijuxem--^ 
bourg border; railway connectioa; direct access 
with container terminal and the highway to 
Luxembourg, France or Antwerp; fully occupied 
at the moment. 

Coldstorage capacity: ~18®C/— 20®C 
0®F/-4«F 

2 rooms: 315,000 cu. ft 
each 

2 rooms: 150,000 cu, ft 
eadi 

Normal storage space: c. 15,000 sq. ft 
Minimum price: US$1,000,000. 

For more informotiou contact: 

Carol de Meester 

Isle ie Prd - 6650, Bastogne, Belgioffi 
. —Telex: 41481 beloTO b - 


PARTNERSHIP OPPORTUNITY 

W«n-Mtablithtd tnwmathiiwt Psnnarship InvervBd in Intemsitonsl 
ana Marfeatfng Conaaltaaey with pmatfriain officM hi Baring Squora, 
Lendeii: Ln Anoalaa and dia Mlddla EaaC aaaka an . Individual aa an 
addMonal Partnw Wvolvad in a compUmamary aetiviiy aucta aa Public 
RaiatienB or ManauanMnt Conauftancy. _ . 

. Idaal te« anpatlaneBd axueuUwa vidui cantacta. wlahlng te_atart n«a own 
bualaua. All laqulrlaa win ba daali wMi in tha atrictaat eonfldanca. 

Fu/f.daca«ra or aecMtlas tapatfiar wM C.V. and phocagraph re; 

■t; Company AdvinerssMaMiaad^ 

1 1 Cadi Court, Addbcembc Rood, Eart Croydon, ^ley 


MEDICAL COMPANY 

ssM”%.srsi,iEs*-«s. sssas.s asa t»-ssg»-v“ia«a 

■Barwt wKn a u onn latmaiwaail Hlaa 

yiiy_a w *w ■“ fMSZ. Finanelal 

Tlniec. ta CaniiM Sw«. tanaen scan aaT. 


INVESTMENT PARTNERS 
LIMITED 

• Oatiaa la purchasa at wall below 
current markat valua 

m AdOiilonal financial pannars 
rMUiraO » complete purchaM 
a^ ukas titi* to hiQlily valuable 
land . • - 

• Short holdins ?*™!S 
profitable reaa^ (pralaciad at 
100% Plua) to dewalopen 
intareated »n buHding 
intemalional tourlat aitracUon. 
hatela, ebopplns centra 

• Inveetmani range USS2S.0O0 ta 
USS2.SO0.O0O 

EURO-AMERICAN 

IHVeSTMeNT CORFORATiON 

-V!sr^ 


residential properh 


ED AT 56% OF 
gKET VALUE 
the elderly accupante 
awncre) bamg flrantw 
lor Ufa. Ideal •"««• 
le capiWi gem evitable 
irpata and private 

euila Irom: ^ 
eeaia fiaaorvatlone Ltd 
■leuae, Hl9b Satwhiqten 
Susw . 

M Brinh»9 


camaaalai la Mo n aw 
ind VAT frea. LCMli 


Buying a 

DEC FDPyil or VAXNI 

WMi HmO Disk e« rt aaa 

from £S,«L00 
aag all Uia tarailaalt ana 

OETORE you binl 
Man Martia or Wwi 
oi-agi n»S 
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VENTURE CAPITAL 

whaw i ^gwwawapiatteJMnar 
mandinarWaiBcWr 
aVCfioiiMoto»te»wdiBiMW>n«a 
aeNw iavaten wSh yew prapaddoo. 

« vett bdpi rdw iBOMy aa leod i(« 

ftowcaauaifiterBniNn. 

vat cam the UC. Par M dodh: 

Tckflmmzfa . 


INVEST 'TWO V/EEKS IN 
BETTER HEALTH 

Enter eardiae dak pravontlon and 
heaKh reconditiening pregraffinM 
new. Elegant mahaion. paacaful 
Surrey cowntryalda. highly auallfied 
medical aupervision, 45 mm from 
London. 

Vlait EMon Madleal Centra 
Entoik Nr OodSImlng 
Simav quSBAL 
Rhig tmat- ers azas 


EXPANSION CAPfTAL 
gMoiriea chBridared ftom baainaiMa 

eguttyperficlpatiBn. 

■ jviC(U-Ka.LnafgD 
SIOMBp^SBeat 
MA 


TlXttWUVlGlIBCD 


IS YOUR PROBBCT SALEABLE IN THE DSA? 

British-born USA ddzeti with many yaars* practical marketing 
exparianee in many parts .of tha-USA, invites manufacturers to 
send details of their products for an on-tiie-tpot market 
ippraisaf. Full details, frKluding export FOB prices, to>— 
MARKET APPRAISAL INC, c/o INSTANCE LTD. 

1st Hear, Berkeley Sqnrc Houee, Lontion W1 


looking FOR' CREDIT CONTROL STAFPF 
CONTACT RECEIVABIXS UMITBI 
USE one nnOFESSIONAL STAfiF FM TEMFORARV OR 
PefiMAWBWT AFPOIWTMEN W ^ 

WE ARE SnSCULISTS IM ALL ASPECTS OP 
CREDIT MANAQEMENT • 
ab Hiflh Sireat aMMa 

S GROBP COMPANY 

falaxi 81372B 

CONTACT MAICOIM FiSST ON 01-4Z3 33SS 


USA. INDUSTRIAL 
PLANT-aTB AND 
WAREHOUSING IN 
SOUTH-EASTERN REGION 
Attractive prieae arm epeelal 
raloeatlon onara 

For details and anslaianee write: 
C. R. OaUm. P.O. Bos 207 
Mbbon. Gaetgla 3UB2 


RET1RB«NT COMPLEX 

14 aerw'la South EaW- enaUad With 
plaanina Eoment ten 
Cham el UM -M LJaM 

Buiwifie to rust home w 26 lesiaents 
ana. sfeuti' s e imm e tl an tft mm norama. 
UBA ibr 24 oaUmts: sanstriietien wV . 
sacRarud boume uaiie. . 

‘Man fer^MrOtase or lotne taatura 
dat c lDPi n wit to: 


Boa pans. Plnaacv TIaaas 
to Caoaoa roeat, Laaooa BC4F 


■ CRUDE 

U.S. Trading Co eaaka aupply of all 
typos 'Ol crude. HaWa immediate 
ne^ for Saudi Le. Indo Minas. Urals 
ind Nigsrian Bonny Ll 

Please aaad oOars to: 
CalHemIe PaelRc Trading cerp 
24M Himthiaton Drfte 
m Marfne, f». SIIOS USA 


UK DISTRIBUTOR 
WANTED 

lor «Mil ‘ kfroMM etaaning and 
pareenal care producta In the heelih 
and fitness secur, £10.000 required 
for steefc holding. 

BapV to Anmetrada Ltd 
Z aiweli 8MSL wsMuit-en-'niaines 
SumyKTaf^ 


BanPORDSHIRR— otrectorsbip* 
aeoaema fieeneia 
ofbca Moca, iMrtlaWy In w a auhUc 
cempanvl £loOX laMWiuni Iniaiimani 
Write Bm F5610. Financial Thnas. 10 
Cannon Scrast. Landoa, ECCP CSV. 


INVESTORS 

Result oriancsted Company 
in leisure field requires expan- 
sion capital. Presently trading at 
very profitable levels. Lew risk 
Investment with excaliefit 
returns. 

WHte Bog F3S28. finontHl TAnaf 
M Cannon Xi. London £C4P 40T 


STOCK PROBLEMS! 
Established U.S. Cisaranea Dealer 
wanta large guanutiea ol U.K. 
Houaehold Marchandlaa at elosa-oui 
prieaa. Payment in Dollars. , Goods 
resold eutalds regular distnbubOA 
ehannala. 

P/easa contact; 

- MarrMc Payno fi Partners Inc 
Tolax: (230) 350046 (Psyeen) 


U.S. DRU6 CHAIM FOR SALV 
Two eiwUloiis « a tiffle. re»»Ll» B 
elemerstc leCKcd in MUlwg t^_P rvg 
chats has 3S norea and nmemr ol 
S60 mllllpn. Sjmdjv chWn hm_w t^ 
dIvitSiM AM 41 fCtut MOW Mnlll 
tStimr Df iSO vAUIIon. BQUi ogw 

lSff“ooS*^S!S'ee^Sa iSW^ 


expanding 

ENGINEERING 

DISTRIBUTOR 

situated in enterprise xene 
Docklands, London, looking for 
Investor/Director 
Wifra Box P5627. Financial Timas 
10 Cannon 5r. London EC4P 4SV 


ibOti. iAlTraal ana vat nee hwunw 
aiiblbie ihanks to aneeptloMi anthorlsa- 
Mn nr Moaaee. For furthw "Ver"»»: 
tiOn alaaia eantan S. S. KaMar. UC 
CanHnctRndrts CaWH. Munich. TeMx: 
saszOS. 

FIDUCIARY PAffK FACILiTtn ouiorlr 
a n a naaa tar inti loan rranaactioiit. 
^Sw^^FjyaiBs*. Tai oa63-mi67 




Businmi SitTmees 


r-xjRiaSrusin^Binff- 


STUCK FOR DESIGN EFFORT? 

Onn is a co m pa n y who wili supply ftgfe- 
t^nologists, hardware and software, on 
a ctmtracting basis to companies needing 
hefy to launch new product. 

DON'T TOLERATE DELATS^WREHELP. 

(0344)484344 


POBOXSO 
WOKINGHAM BERKS 


NOTICE 


Fleet or Communications Managers wehing to 
negDbate lor ten or more lines on the C^lnet 
Service are advised to contact Nigel Biamwdlat... 

Carphone Cellular Services Ud 

partoftheCaipfibneGroup: 


■ " ISusiness Wanted ' ' ~ 


WHOLESALE BUSINESSES WANTED 
DISTRIBUTION 

We are tha UK subsidiary of a North American grouPr engaged in 
light manufacturing and the wholesaling of imported and UK 
sourced products, throughout the UK and Europe. 

We are interested in hearing from principals wishing to dispose of 
their investmencs in companies engaged in the wholesale distribution 
of products to the caravan, marine, “adventure" or ether leisure 
assectaced industries. 

Wrlto In confidence to the Clmlnnan. Be* C 10652. 
financial Tioiac. 10 Cannon Suawt. London £Cdp 4bt 


BUSINESS WANTED 

Dients interested in expanding their present business wish to 
acquire a rctail/wholesalc business selling household goods* 
pharmaceutical goods and toiletries 
TURNOVER IN THE REGION OF £2,000,000 
Pfeoie reply with detal/s and Infemecren for 
Bex 6f0648, Financial Times, 10 Cannon St, London EC4P 4BY 


on 


01 586 3975 


BUSINESS COUNSELUNG SERVICES 

As oatarfenesd MinaMineat Conniiants we’ oew s. tan mew . o» twykm 
w cemMcte or tadAWuals meklng araeticBl raeomtnandadoita ana UnM a nanuag 

aiislMCS 4 Financisl FtaiiiMce. Ovtrhwd leHta aey 

Aopfaitcie. AcauttMaae and- Eaecuti** Search. ^,Wc ■•bo he** smsi to 

Venture 4 SeSeonCseitel and can aiwR In Negatlmient uHth your Uanb ter 
s bean or with the DTI for Granu. __ 

Talephener Reger M ert ims r, MBA* on Asbweil (04< 2Td) 2R2Z 
or write n me at: 

ASHWBJ. INVBTMENTS ^'MANAGEMENT LIMITED 

Am»W ana, aaldecfc. Harts SOT SJC 


OrreRMTiOIIAL GOMFAIfY FORIUTIOII BR/OFFMME 

IMHEDUTELY AVAILABLE 

Isle ot Man, Caribbean. Liberia. PHsms. Channel (stends. TurRs, ete. 
Pull demicila and nominea aarvieeo 

SELECT CORPORATE SERVICES 

Alt. Waaaant, Dougina, lal a of .W I at>_ 

Tab OecMlaa (0824) 237M - Telex 42888 4 8BXCT 0 
London Rapreaentatiua: H-S OldtondSL London, WV1 
Tel: m-483 4244 - TalaK: 26247 SCSLON G 


MORTGAGES 

on CommercM, Industrial 
Residential Properties 
—at competitive rates 

Wrlto -or tatopAene: 

. HmfiCH MORTGAGE (INTU LI 
gaga Broki 


Europe’s leading Mortgage 


LTD 

:ars 


IS Mortialw 8tra#i, W1 
Tab 01-621 Ml - Triw: 283T4 


Does your Compony need Its 
own nawspoper.' 

Wa write them, design them, print 
• them . , • the eomplafs pacRage. 
ITa far lass axpanshn than you’d 
think. Tai. er write: 

RICHARD COUJNS 
IhibHo flaladona Servleas 
Smfion Heuaa 

' ' Patsrten-aupar-^ CTO M 
... 6. Glamorgan -.<848 760066 


A SECOND OPINION) 

Many Private Csmoany owners know 
hew hard It is ta ut an Imnartial 
2M apinlen on dsitv problems, cash 
flaw, ' or aeaanslon plans. I don’t 
aremlM aU the answers but I can 
OMr raattr found aad csMJrtlaJlv arse. 
Ucal adviee, and bmp too u need bSL 
PO Bor 106. WhaaAsmpaiad 
St AIbWW. Herts AU 8L2 
Klmpion (0438) 8326M 


Property Developers 

wish to-acquirfl 
BttiMriv Property CempsnMf 
vriCb land boMIngB 
Caih or equity eonaWaration 
Aooropnaie management ratainad 
Write But G^l. FIOMgJfiT^ 
n Gannon St, London EC4f 4SV 


INTERNATIONAL OFRHORE 
CO INCORPORATIONS 
nON <11060 
ISLAND RESOURCES 

CanMMtlve Ad m lnlsw s dnn 


Officer MAIL UBYS 4 CCRVICS^tMS 

. el -raadv-tMiR Um ImMeatetaiv - aeall- 
able. Suapilert te Msdtng uk cempanws. 

JSBrr 

MARRLI ARCH W7‘ C a nS de nw ai swam 
sdA (M answ. tWax. secmanal and 
luimp wmwad q| |iwi - CT 4 s. Craua. 
01-402 easi. 

ASSBIS of liHOtasm CaiBaaaiai tar mIc, 
ReeWeer and Llquldners Oasubeu- 
01-687 M36, . 

£2.30 PW FOR IC8 AHOnaia eemMnca 
wKh pAcne mesHpei ana ■ rein vnaer 
46 a week. Presvse nOiee near Stark 
lachunas,' M e tsaoe Mlnen Inter- 
nsbcoai. Ol-aSfl 08«B. Telaa 88117XS. 


INSURANCE BROKERS 
MANCHESTER 

Expanding nonh waat company 
invohmd in Insurance broking and 
pension fund manogentont wishes 
to acquire a ganaral inaurinca 
brokers with good batanea of 
eocnmarelal cllanta in central 
Manehanar. 

CiMnmIaslen aamlnga in tha region 
of C250,000/C500,000. 

All raoiiai. which will ba treated 
In Btrictaat eonfidence, to be sent 
to: 

BOK G10654. Financial Timas 
10 Gannon Straor, tendon SC4P 4Bf 


PATIOUL HAULAGE AND 
IBTRIBUTIOH COMPAHY 

seeks te buy 
WAREHOUSING AND 
OSTRIBUTION COMPANV 

in London er 
Inner Heme Ceunries 
Must have suitable warehousing 
and ciuiKport facilities 
Wrda Sox GMS48. Finanelaf Tima* 
10 Cmn n oo St, London SC4F 48V 


MAJOR FIRM 

Involvad in Insursaca broking. iHo 
assurance, unit trust advisory 
services, pensions and baaefit 
eenauliancy. saaka acqulaitiona 
Cemffliasion/fae iitcoma barwaan 
£250,000 to E9«n pa conaidarsd 
Mfriita Box Gt02BB, FkianCiU Tunas 
10 Cannort 3r. London EC4P 48V 


ESTABUSHED 
PLANT HIRE 
FIRM WANTED 

Immediate Takeover 
or 

Transitional Assignment 
Contact: 

POWTS 

OB 01-493 3767 


MATERIALS 

LABORATORY 

An intsrnatlDnal Insoaetum groop 
wiahing M expand iia activities In 
the U.K. asahe to aequirs by pur- 
chase or asaociaclon a matariala 
laboffliory practica with poteatial for 
davalwmani aa a apaejaliaT civil 
maiertals taat housa. 

WWra with ivU details tor 
Boa GtOMO, flnaneial TImra 
W Caimpn St. Lendon £C«P 4SV 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
DtPRESS CO REGISTRATIONS LTD 
Epworth Heuaa 
aS-3S city Read, LWMoit. SCI 
01-628 5434/5, 7381, 8636 


Businesses for Sale 


HENRY NORRIS & SON UNITED 

BUILBING CONTRACTOBS (Established 1854) 

Located in the Canoe of Hertford 

Offers era Invited for the aala el the above buainasa as a going eoncBm~ 
currant rata ol tumovar B>7m including C7m ol small works. Nine maior 
eentracts in prograaB, mostly naaring compieiten. 

Tlie aaaots infliudfl freehold oroparties, plant, vehlelaa. - a fufly equipped 
ioinary shop, subatanilal stocks ol maienala. an erdai book and goodwill 
baaed on a long trading hiaioty. 

Joint Raeaivars 

' A, P, Locka and D. R. F. Sapte 
BEGBIES 

3 Raymond Bulldinga, Omy’g Inn. Landon WC1R HH 
Tel: 01-405 U1S/1274 
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This announcemeiit appeals as a matter of record only. 

The Bank of Greece 

¥45,000,000,000 

Medium Term Loan 

l^che B and I^che C 

Lead .Managed and Provided by 
Tlie Industrial Bank of Japan, Limited 
The Long-Tenn Credit Bank of Japan, Linuted 
The Mitsubishi Ihist and Banking Corporation 
The Nippon Credit Bank, Ltd. 

The Sumitomo Ihist and Banking Company, Limited 
The ^uda Trust and Banking Company, Limited 

IrancheA 

Lead Managed and Provided by 
The Dai-Ichi Kiangyo Bank, t imifpri 
Tbe Fuji Ba^ Limited 
The Mitsubishi Bank, T Imit^ 
The Mitsui Bank, IJmit/vi 
The Sanwa Bank, T imitwl 
The Sumitomo Bank, T.lmitari 

Co-Lead Managed and Provided by 
The Bank of Tbkyo, Ltd. 

The Dai-ichi Mutual Life Insurance Company 
The Kyowa Bank, Ltd. 

The Mitsui Thist and Banlring Company, Limited 
Nippon Life Insurance Company 
The Ibyo Bust and Banking Company, Limited 
The Daiwa Bank, Limited 

Co-Lead Managed and Provided by 
The Bank of Ibkofaama, 

The Hokkaido Ihkushoku Bank, i 
The Kyowa Bank, Ltd. 
The Saitama Bank, Ltd. 
The Ihiyo Kobe Bai^ Ltd. 
The Ibkai Bank, Liooited 

Managed and Provided by 
The Me|ji Mutual Life Insurance Company 
The Saitama Bank, Ltd. 

The Chuo Ihist and Raw icing Company, Limited 

Co-Managed and PiDiided by 
Asahi Mutual Life Insurance Company 
Nippon Dantai Life Insurance Co., Ltd. 

The Mppon Trust and Banking Ltd. 

Managed and Provided by 
Amsteidam-Rotteidam Bank NV. 
Chemical Bank 

Commerzbank Aktiengesellschaft 
Credit Commerdal de France 
Dresdner Bank Aktiengesellschaft 
National B^stminster i^nk PLC 
The Toyo Trust and Rg»kfnf Company, Mmited 

Provided by 

Tbe Bank of Fukuoka, Ltd. 

Mitsui Mutual Life Insurance Conq)aity 
Nissan Mutual Life innifMcg Compaiqr 
Sumhomo life Insurance Company 
Tbe Sumitomo Marine and Fire Insurance Company T iwitwi 
The Ihiyo Mutual Life Insurance Company 
The Bank of l^oto, Ltd. 

The Hyakujushi Bank, Ltd. 

The lyo Bank, Ltd. 

The Kofuku Sogo Bank, Ijd. 

The Shikoku Bank, Ltd. 

Tobo Mutual Life Insurance Company 
The Tokyo Tomin Bank, Ud. 

The Thsnda Fire and Marine Insurance COmpam'* Umited 

Provided by 

The Bank of FUkuoka, Ltd. 
The Bank of Osaka, Ltd. 
Tbe Chuo Sogo Bank, Ltd. 
The Daisan Sogo R«"if, Ltd. 
The Ehime So^ Bank, Ltd, 
Tbe Fukuoka Sogo Bank, Ltd. 
The Fokutoku S(^o Bank, Ltd. 
Tbe Higo Bank, Ltd. 

The Hyakujushi Bank, Ltd. 

The lyo Bank, Ltd. 

The Kagotiiima Bank, Ltd. 
The Kansai Sogo Ranir, ff((. 
Tbe Kofuku Sogo Bank, LtiL 
The Nagoya Sogo Bank, Ltd. 
The San-in Godo RanV, i-tH_ 
The Shikoku Bank, Ltd. 
The Ibkyo Sogo Baltic, Ltd. 

liandie B Agent 

The Industrial Bank of Japan, T.iTnitprf 
Tranche C Agent 

The Mitsubishi Ihist and Banking Coiporation 

Tranche A Agent 

The Sumitomo Etenk, T.lmirivi 


HHnuaiy 1965 
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FT COMMERCIAL LAW REPORTS 


jest of cases in Ae Hilary Tei 


Jt . CA^S REPORTED FROM JAN IS.to FEB S 1985 

Trade B&urka (Jei^j^^ I[|d pnnridmg “aid;" in bz«ach of the 

Others; Rnmam ImT* Otbe^v n^ mt £ T»®ty. when for tax pnr- 
Hnltliivest <UK) Ltd and Others statute that the poses it undemiued the ethane 

/FT J.”i5rre'» ““ ^ to be used by Esso and SheU, 

lei’s competitors. Eren if the 


(FTt January IS) 


from the anthorities in detidins 
whether there was a significant 
risk of bias ("imputed b^“) 
on an arbitrator’s part Firat. 
the test was objective as to what 

e-m_ AWfiakle 


Con of his Rnmasa sroun Mr of an an^rrM compames oy adopting a wrong or me 

Mateos raised teedeScI that wbitratiOTf^ 2?®if iiSS ^ 

tha TTK acrians warn an attamn* smh. Y.ai. ai.i held, reliance OD the tzeatv fOTmed his vlew With uo instdc 



were asserting rights to recover 
their own assets, title to which 
had already hem perfected in 
Spain. 

* ★ * 

Hiitnal Shipping Cerporation of 
New York v Bas^ore Shipping 
Company of Monrovia (FT, 
January IS) 

Zn caleolatlng an award, the 
arbitrator inadvertently tran^ 
posed the parties so that the 
charterers were ordered to pay 
money to the shipowners iriiereas 
in fact the shipowners ow^ the 
charterers money. The mistake 
emerged in the arbitrator’s 
reasons whldi. the document 
stated, were not “ to be used in 
connection ” with the award. In 
upholding a decision that the 
award should be remitted under 
section 22 of the Arbitration Act 
1950, the Court of Appeal said 
tiiat even if the parties ha<i 
agreed that Cie restricted reasons 
were not to be put before the 
court, such an agreement was 
void as purporting to oust the 
court’s jurisdiction. Moreover 
the arbitrator's admission of his 
error was not a prerequisite for 
the eoort’s jurisdicClon to remit 
* * ★ 

<Exconm Ltd v Ahmed Abdnl- 
Qawl Bamaodafa (FT, January 
15) 

In a contract for the sale of 
wheat, a broker's note was rf gna«i 
by the sellers. The note incoi> 
porated Gafta form 14 which 
provided that any dispute should 
be referred to arbitration. The 
; buyers never signed the note. A 
' dispute arose over demurrage 
and an award of S217.924 was 
made in the sellers' favour. The 
buyers contended that there was 
no "written agreement*’ to 
arbitrate as stipulated by the 
Aibitratioo Act 1950. In allow* 
ing the sellers^ appeal a gainci 
an order setting aside the ' 


• business " and there seemed no 
I good reason why one should be 
I implied. 

* * ir 

The Almsk (FT, January 23) 

I The master of the Aimak, 

; which was under subcharter, 

’ negligently signed e bill of 
’ lading chat bore the wrong date. 

, As a result, the purchasers pmd' 
[ more for feeir consignment of 
gas oil, the price of which was 
fixed according to the bill of 
lading date. Mr Justice Hustill 
held that the disponent owners 
(the time charterers) did not 
impliedly promise to take reason- 
able care that the bill of lading 
presented for signatore bora die 
correct date. The real fault, he 
said, lay with the shippers who 
presented the misdaited bill and 
set in motion the train of events 
which led to the purchasers’ loss. 
* * ★ 

Bonne v Colodense Ltd (FT, 
Januaiy 25) 

With the co-operation of his 
union. Hr Bourne brought a test 
case against Colodense for in- 
juries allegedly snstained at 
woric. Colodense won and costs 
were awarded against Mr 
Bourne. However, Colodense's 
order for a receiver to bring pro* 
ceedings claiming indemnity 
against die union was dta<»h arg ft«j . 
The Court of Appeal held that 
although no express or implied 
undertaking had been given to 
pay Mr Bourne’s costs, be was 
an elderiy man, who lost his 
job through iU-healtta and there 
most have been an understand- 
ing amoantiog, in law, to a con- 
tract; that the uzdon would stand 
behind him In all dreumstances 
and would discharge any liability 
that was within its powers. 

* * * 

Beglua V Alleniey^aeneraL ex i 
parte ICI (FT, Januaiy 29) i 
ICI unsuccessfully contended . 
that the UK Government was i 


I JfLSS? register the 

* bottle and Qie “ diape ” on 
the grounds that they were not 
trade marks for die purpose of 
eecdoo 38 of the Trade Maiks 

, Act 1938. However it was wrone 
, to adjudge that Coca-Cola bottla 
r were not distinctive. The 

, bottles distingnidied die 

1 beverage in them from, their 

• competitors It followed tiiat a 
I line drawing of that Shape was 
; also likely to be distincti^ It 
, was more than a line drawing 

of a basic bottle shape and was 
thus registrable. 

* * * 

Reed (Inspector of Taxes) v 
Nova Securities Ltd (FT. 

February 5) 

In allowing an appeal in part ' 
by the Inland Revenue, the 
House of Lords held that the 
Issue in the case was whether 
Nova Securities had acquired a 
West (German ba^'s shares *"<i 
bank debts from its parent couir 
pany, Litdewoods, as "trading 
stock " for the purposes of 
obtaining group relief from 
corporation tax. An asset could 
only be described as having 
been acquired as " trading 
stock " where it was not only a 
kind whidi was sold in the 
ordinary coarse of tiie tax- 
payer’s trade but also was 
acquired with a view to a profit- I 
able resale. Nova had acquired 
worthless shares, for which there 
was no conunential justification 
whatsoever, apart from an 
attempt to gain a fiscal 
advantage. 

* * * 

Itaeonin SA v Gibbs Nathinlel 
(Canada) Ltd and Another (FT, 
Febniary 1 ) 

In granting Trscomin's appli- 
cation for the removal of an 
arbitrator under section 23 of 
the Arbitration Act laso. Mr 
Justice Stanghton said three 
points of importance emerged 


the Secretaiy of State made an 
order imposing restrictions 
under section 174 of the Com- 
panies Act 1948. At first instance 
the judge heid that the re- 
atrictioBs could not be lifted 
unless the relevant shares w«e 
to be "sold" within the 
statntory meaning and that 
"sale”, denoted an exdninge of 
property for cash . mily. The 
Court of Appeal upheld his de> 
cision tmd refused to. accept that 
a definition of " sale ” or " sold" 
included any bargain involving 
tile transfer of sbaiee for 
valuable consideration, whether 
or not it took the form of cash. 

TUs digest of cases udU be 
continued tomorrow. 

By Avira GoUen 


Bank 

Marketing 

!S IT AH ART 
OR A SCIENCE? 

Itoat of th* werM’i major eornmor- 
CMl banks an neognislng tha 
aasanoal contribution of tftoir 
Maricating Olviaion. Than an sitll 
anas of reaistanea in adopting 
Mgnaniva marketing tadmiouea. 
matratioo into tha amaa of iMidt- 
sala banking and saeuritiaa also baa 
far to go. 

A major studs by THE BANKER In 
na forUKoming JUNE iaawo artti ba 
diaeusaing thasa probms and tba 
modern markatfng taehniquos 
rapidly being smployod to iRsat 
competitive preaaursa. 

The banking hiduatry la a najor 
eensumer of msriwtina Itoa. 
matarials and tacbnlquaa. 
Inatitutions. large and araan. wish- 
ing to damonatrata their contributSoo 
to this expending market by edver- 
tis^g ^ir produete or eervieat 
within thlt atiMy in ths June ieeue 
sbould eoDtaee 

Tba MarkeHitg Dbaotor 

THE BANKER 
102-108 Clathamnn Road 

Tab 01-251 S321 - Telex: 23780 
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Even before commerclai television 
appeared in the late 1940s, Hitachi was 
producing electron tubes capable of send- 
ing and receiving two-dimensional images. 
From the development of B&W picture 
tubes, we venturi into colour versions. 
Then solid-state televisions, laser image- 
projection systems, and revolutionary new 
methods of visual display. 

We captured the rainbow 

Today, ttie resulM of Hitachi research can 
be seen all around you. Computer terminals 
present graphic data in hues as wvid as 
mose of a rainbow. Body scanners give 
doctors dear colour pictures of vital organs 
as they function. Electronic typewriters and 
lab^tory measuring apparatus display 
tvords. numbere and patterns on envelope- 
sized greens made with liquid crystals. 

_ Our image-processing experts 
are improving display resolution while 

creating ever lighter, thinner units. They 
haw found ways to reduce screen flicker 
and glare. They have applied new two 
lone pigments to liquid crystals for greater 
colour and contrast. 

^ In fact, we are constancy coming up 
with innovations and new applications. One 
of the latest is a high-definidon televidon 


I 


1.125 scanning lines, nearly double 
the current standard, for dear, colourful 
ulftrawide-screen display of programmes 
televised via satellita 

Th^ examples demonstrate a few of 
me ways in which Hitachi is improving upon 
basic technology. Hien using it to create 
pracbed tools that meet your needs. . .and 
those of professionals in broadcasting 
rn^ione, computing, and virtually every 
other field you can name. 

The best of worlds is yet to come 

Our vision of the future indudes video 

i!5? 0 ‘otur^. Portable communicators 
wt^p-up i^our displays no bigger than 

I"®®®*" holography systems for 
three-dimensional viewing. And much 
much more. ‘ 

*!!L® to share In the benefits 
of our scientific research, covering the next 
g^eratipn of robots. senS^ Xid othSf 
ete^nic device. For improved business 
^®ncy. For a higher quality of life. Two 
goals we've f^rsued for 7S years as part 

E^’I’hJltoient to a better world 
forough electronics. 


WE BEUEVE aSKAYS BRING IMinESS VISION JO HUMAN EVES 


^HITACHI 
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The National Grid, now 50 years old, developed 
from a plan that was fierce^ attached into a 
modem economic necessity. 

System bom 


in 


BY MAURICE SAMUELSON 



THE ELECTRICITY industry 
could Qot have diosen a more 
‘ opportune time to celebrate the 
National Grid's golden jubilee. 

The ordiziary consumer 
expects electricity to be ayaii- 
able at the fliA of a switch and 
usually has little interest in 
power stations — and even less 
Jn the miles and miles of-boring 
pylons and cables wbicb carry 
power loond the country. 

However, there must be few 
people unaware that the British 
elec tr icity industry has just 
ovecoQoaie its tnost protracted 
cbaUenge in peacetime. Despite 
months of predictions that the 
coal strike would cause major 
power cute, voltage reductions, 
and industrial -Aaos, the lights 
■stayed on, and ever^ay life in 
the UK was barely disturbed. 

Mudi of the credit for this 
belongs to the National Grid, 
one of the world's largest uni* 
fied electricity supply networks. 
Tbaidcs to the flexibility of the 
Grid, for almost a year the 
elecMcity industry was a^le to 
function, as it were, standing on 
its head. 

Instead of the main flows of 
power moving from North to 
South, the system was reversed, 
as oU*fired generators in South 
Wales and the South of England 
were switched on to replace the 
coel*starved power stations of 
Yoikshire and the North. 

Yet this is not the CEGB's 
only reason for celebrating. A 
negative reason must be that 
there is still at least one central 
area of the electricity industry 
imniimA . from bitter and ‘ prth 
tracted controversy. 

Continually diallenged over 
its ntilcear programmes respon- 
sibility for the acid rain tiireat 
to Scandinavian forests, the 
CEGB can console itself tiiat 
the National Grid has for so 
long remained out of the head- 


linesand the political arena. 

However, a review of the 
Grid’s origins and achievemmits 
also offers tbe sobering 
reminder tiiat St was not always 
free from arguments, that it has 
had spectacular failures, and 
that it remains a source of 
potential controversy in the 
future. 

In the present' imlitical 
climate, it is intriguing to 
recall that when a national 
*' gridiron ” of power lizira 
was mooted In the 1920s — by 
Stanley. Baldwin’s Conservatives 
~*tZie idea was. vehemently 
attacked as a dansjerons piece 
of ereepisg soctaliam, not least 
by electrical en^eers of the 
day. 

At that time, however, the 
economic arguments were com- 
pelling; Ix^on had 24 different 
voltages and those parts of the 
country where electricity was 
available bad 79 per cent more 
capacity than they seeded to 
meet peak demand. Tbe Weir 
Report of 1925 proposed, tiiere* 
fore, that a Central' Electricity 
Board should interconnect only 
the most efficient of ' the 
ooiin try’s 438 power stations. 

Purdiase. 

' The Board would specify the 
level of generation by the midst 
efficient stations to achieve the 
lowest overall production costs. 
It would purchase that elec- 
tcicity in bulk and then sell 
back to local undertakings as 
much as they needed for dis- 
tribution ' at cost price after 
deducting the grid’s costs. 

Set up by PaxUament in 1626, 
the new board set id)out build- 
ing a network of 182 kilovcdt 
<kv) power lines, together with 
qiecial switchgear and trans- 
formers. A member of tbe 
Royal Academy was commis- 



Hrintenance crew at work on pylon insulators. 


sicmed to design the first pylons 
to be spaced 300 yards apart 
A team of officials, indudong 
eac-admirals and exffenerals, 
was recruited to secure way- 
leaves from reluctant and 
suspicious landowners and 
farmers. 

V^thin seven years, the 
industry had installed 8,000 
nules of 132 kv linee, 1,000 
miles at lower vottages, S37 
sub-stations — all completed to 
time and the financial target. 

"By the time it entered full 
commercial operathm on 
lazmaxy 1, 1935, the grid was 
already cutting power costs, 
lowering the amount of nece^ 
sary reserve plant to 15 per 
cent and boosting the eoun&y’s 
industrial expansion. 

-E^n so, there was at first 
no national ceotre for fuUy 
contEolling operations and the 
grid tended to work as seven 
independent networks. 

It was almost by accident that 
one night in OctoZmr,. 1937, an 
«»«gi4iwer in the South-East 
control centre unofficially issued 
switching instnictions to the 
other areas and it was not unto 
12 months later that this 
centralised control was fw- 
malisad to meet winter condi- 
tions. 

Had that not occurred then 
it would mevitably done so with 


the outhreak of war and the 
need to respond to enemy 
bombing raids on power stations 
and tzemanisedon facilities. 
Now a vital war necessity, the 
grid was controlled by tele- 
printers from the bottom of the 
disused shafts of a former Post 
Office Tube station ndxt to St 
Paul’s Cathedral. 

No sooner had war ended 
than the prolonged blackouts of 
19^ and 1947 were tbe first 
major demonstrations of the 
grid’s vulnerability to nation^ 
coal shortages and very cold 
weather. 


Development 


The post-war recovery of 
the 1950s led to a new spate of 
'development as impressive as 
that of the 1920s. In 1953, wozk 
be^m on electrification of the 
countryside, supplying power to 
85 per cent of farms by 1963. 
It was adiieved 18 months early. 
At the same time, with the 
182 kv grid proving inadeauate 
fbr tbe country’s grovring elec- 
tricity needs, it was decided to 
buOd a new “super-grid” -of 
275 kV lines, which could later 
be modified to carry 400 kV. 

These lines, capable of carry- 
ing much greater amounts of 
power over greater distances, 
meant that power stations could 


be sited on the coalfields or at 
coa^ oil refineries, thus 
drastically reducing the heavy 
cost of transporting fuel. 

Instead of coal and oil being 
carried by tanker train, they 
would now be moved much more 
cheaper by wir^-in the form of 
electricity. 

With the completion of this 
super-grid, most of the old 
132 kV lines were handed over 
to the 12 local area boards 
which purchase the power from 
the CEGB for distribution to 
their retail customers. 

Even so. there were 
the occasional spectacular 
reminders of the sensitivity of 
the grid to climate and other 
factors. In the winter of 1962-63, 
there were widespread disrup- 
tions caused by the fog which 
deposited Industrial dirt on 
power line Insulators and sub- 
station equipment. 

There was also the memor. 
able blackout of West London 
on April 20, 1964. the day the 
new BBG-2 television channel 
was due to be launched. 

In its golden jubilee year, no 
major expansion is afoot in the 
Grid other than the cross- 
Cbrnnel 2,000 MW link, the first 
half of which is due to be 
commissioned in October. 

Nevertheless, maintenance 
and Tefuxbishment are never- 
ending tasks. About 80 miles 
a year of tbe Grid are being 
re^aced with new conductors 
»o that they will not sag as low 
as tbe old ones and oonductors 
are being tiireaded with hair- 
thin communication wires made 
of optical fibres. 

HeanwhUe, the grid has been 
the catalyst in tbe CEGB's 
current plans to reorganise 
itself along functional rather 
than regional lines. 

In an echo of the days when 
the grid was formed, there are 
now political mutterings about 
privatising power stations to 
bring down their running costs. 

The first token nrove in nsing 
tbe grid in tins way emerged in 
tbe 1983 Energy Act, which 
effectively broke the publicly- 
owned CSBGB's monopoly oo 
generating electricity as a 
primary business and opened 
the way to private generators 
using tbe nationri and local grid 
lines. 

So far. the Idea has had no 
largeawale tak^. but In view 
of the beetle (Ganges during 
the national grid’s first 50 years, 
it would be strange if the next 
so did not also have a few 
surprises in store. 



Official Inspection of the first wide-base lattice tower-, for the Central Electricity Boa^ a 
foreruiiner of the Central Eleetrieity Generating Boards in the 1920s. The toweto were bout 
in Uid-Calder. Scotland and the inspection party, led by Sir Andrew Duncan, chauman of the 
CEB, virited the site On July 20 1928, two years after a parliamentary Act provided the statu- 
tory basis tor a ^national grid” for electricity transmission 

Milestones of the Grid 


1935 Grid in full commercial 
operation in most parts of the 
country from January 1. 

1938 CEB establishes national 
national grid control at Bank- 
side, London. 

1940 Emergency programme to 
minimise war risks and to 
deal with rapid growth of Load 
in areas where new muni- 
tions factories are located. 

1942 Ministry of Fuel and 
Power takes over responsi- 
bility for electricity, in 
succession to Transport 
Ministry and Board of Trade. 

1943 Parliament asked to set up 
North of Scotland Hydro- 
Eiectrie Board. 

1943 f.F.B considers post-war de- 
velopment of grid with volt- 
age above 132 kV. 

1946 Minister of Fuel and 
Power agrees that 240 volts 
should be standard domestic 
voltage from October 1, 1947. 
decision takes 25 years to 
complete. 

194? NationaUsation of elec- 
tricity supply industry in 
England. Wales and Southern 
Scotland. 

Generation and main trans- 
mission, together with central 
co-02illnatJon and policy 
direction run by new British 
Eleetrieity Authority (BEA), 

1949 BEA suns planning a 275 
kV system to boost the grid's 
interconnection capacity. 

1950 BEA introduces uniform 
bulk supply tariff for supplies 
to area boards. 

1952 Ownership of 66 kV and 
lower voltage lines trans- 
fened to area boards. 

1953 Rural electrification 
launched to connect 85 per 
cent of farms by 1963 (com- 
pleted 18 months early). 


1953 First 41-fflilc section of the 
275 kV grid commissioned. 

1955 Reorganisation of eiec- 
trieit>‘ supply in Scotland with 
creation of South of Scotland 
Electricity Board, to generate 
and supply power outside area 
of the northern hydro board. 
BEA becomes the Central 
Electricity Authority (CEA). 

1958 Electricity Council be- 
comes new umbrella body for 
the generating and area 
boards in England and Wales. 
Central Electricity Generat- 
ing Board supersedes the 
CEA. 

1959 Rivers Severn and Wye 
spanned for 2k miles by 275 
kV line, suspended from 488 
foot high towers. 

1959 First operational use of 
275 kV cables on the British 
grid. 

1961 Ffestiniog 300 mW pum- 
ped storage hydro station. 
North Wales, eommlssioned — 
the first in the UK 

1961 Inauguration of first cress 
Channel cable link between 
Dungeness and Boulogne, 
operating on 100 kV DC. 

1965 First 400 kV transmission 
line, 150 miles in length, in- 
augurated— -three times the 
power«arrying capacity of a 
hea'vy-duty 275 k'V line and 
18 times that of the original 
132 kV lines. 

1965 Electricity Council makes 
provisions for 25 per cent 
growth in demand over tbe 
next 15 years. 

Britain’s fint 500 mW 
generating unit commis- 
sioned at Ferrybridge "C,“ 
Yorlshire. 


1967 CEGB demostrate a 
“b.*ire-hand" technique for 
maintenance work on live 400 
kV lines — believed to be the 
first time in Europe. The 
linesman wears a coadueting 
suit connected to the high 
voluge line. 

1969 Control of 132 kV lines 
transferred to area boards. 

1972 Northern hydro board 
completes Scotland’s longest 
span, 4,547 feet of 132 kV 
line across Loch Long. 

1972 Rota disconneciions in 
February dun to coal miners' 
strike. 

1973 Three-day week and miners 
strike; voltage reductions in 
November and December, but 
only two load disconnection.-;. 

X974 Direct current lick of 640 
mW capacity from Kingsnortii 
to Willesden along the 
Regents Canal to bring 
power into central London 
without ot-prhead tension 
lines. 

1981 CEGB and Electricity de 
France agree to build 2,000 
mW cross Channel link. 

1981 CEGB closes 3.402 mW of 
generating plant under 
accelerated power station 
closure programme. 

1981 Severe weather causes 
power cuts affecting 250,000 
mainly rural consumers. 

1983 Energy Act opens way to 
privately operated power 
stations to supply electricity 
to area boards. 

1984 Beginning of year-long 
miners' strike. 

1985 First half of new cross- 
Channel link to be commis- 
sioned. 
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For the last fifty years the Grid has been 
working quietly, efficiently and economically, 
providing bulk electricity supplies throughout 
England and Wales. 

Now, nearly 7,700 kilometres of high voltage 
lines and cables ensure that, whenever 
a switch is pressed anywhere in the country, 
electricity passes from power station 
to consumer at the speed of light. 


CENTRAL ELECTRICITY GENERATING BOARD 
Sudbury House, 15 Newgate Street, London ECIA 7AU 
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DiflBcult investigation of public fears 

Cautious research into 
power line doses 

ONE OF THE most conspicuous Europe, mcduding the Central someone, somewhere may not 
technical features of Britain is Electricity Generating Board be banned by such fields, 
the web of overhead electricity whose grid spans England and Cautiously the scientists con- 
^ansmisslon lines that straddle felt compeU^ to in- clu^ th« there Sy be s^^^ 

thecountrs-side. wsUgate the Russian aUega. of hSth Ly Iw 


Giren that there are now more tions. missed, or that there might be 

than 5.000 kilometres of over^ nie CEG6 has been spending some effect at higher levels of 
head lines operating at 400,000 some £50,000 to £100,000 a year exposure than they have 

volts In England and Wales for the past five years in such studied, or that the effects may 

alone, and a further 1,700 km finvestigailons, says Dr Toby be felt through some other fae- 
running at 275 kilovolts, it is Norris, head of electrical en- tor, or in certain vulnerable in- 

hardly surprising that some gineerlng at its Central Elec- dividuals. The scope for more 

people should seek to blame tricity Research l^aboratoiies at investigations at the electricity 
their ills on all these cables Leatherhead. consumer's expense is endless, 

dangling above us. Its findings so for were pre- 

Public fears of alternating sented late last year to a conr JCiIiectS 
current transmission once ference^on the biological effera 


rivalled those of nuclear energy oC low-frequency electric fields ♦- a« 

today. They were enthusiasS in the U.S., and are ^so e^ JS* 

cally fanned even by people as bodied in a report from the 

eminent technicall^'^homas World Health Organisation- 0«Sl?r*5f 

Edison, who in 1889 contribu- Unlike the U.S., which has aSai2S5?v 

ted this insight into the debate spent prodigiously on trying 

between the merits of AC and to find adverse effects in such ovioyEi « ™ 

DC transmission: animals as rats, mice and pigs, S- P- iS“n«insi7 

■■ There is no plea which will ^ Dr“NoSif hl^f overhead line spans the ham- 

justify the use of high-tension Fishponds, they talk of 

and alternating currents, cither bJJeath 400 k“^oiw weather" and expect the 

in a sclennfie or a commercial worst when they see the mist 

sense They are employed solely thi their valley. 

^re1nd^?e“aT“'*!ffiS to he is . Elcctridtd de France scien- 

ISTiJ^ne^Ssare as ’th« aS e*Pwed. tists tevc shown that an elee- 

dancerous ^ *^0 Russian authorities re- Ipc field at the frequency of 

" I can therefore see no ius- sponded to the complaints of t*>® POwer ^es will make a rat's 
tification for the introduction of tbeir w^ers by rewriti^ the 

a system which has no element n*le book, llmiting^elr ex- i. 

at Mrman<inev and pverv eVw positres to elcctnc field Photography they showed ham 
SeffdSn^r to lifHS ^ streagm of less than 5kV per on fte M and ev«, the skin 
perty." But Edison had a vested But Westero el^ietty it^ vibrabng. Dr Norris says, 

interest in the rival DC sntem. authonties all failed to sub- The greater difficulty is esub- 

stantiate the claims of the hshlng any correlation between 
C«Mn#Ame Workers. these physical responses and 


consumer's expense is endless. 

Effects 

Certainly, there is no short- 


interest in the rival DC sj-stem. 


Symptoms 

The public fears faded away. 


jthoriUes all failed to sub- The greater difficulty is estab- 
antiate the claims of the lishlng any correlation between 
orkers. these physical responses and 

Altogether, the CEGB studied cornplainta of ill-health, such as 





iSELUMOGEi 


iPOUCESTONE 


POWEB LINES Slider the ocean: tbe VK and 
France will be able to start exchanging elec- 
tricity Uds •ntniwn via (he £$0Qm cross-Channel 
link, doe for completion in 1986. 

It win have a total power-carrying capacity 
of ZMO Mw. and will be able to deliver as 
madi power to the grid as one of the CEGJB’S 


CABI.E UNK 


f- ®TLES MANDARINS - ; • 
SANGAm i . . 

a \ V 

CAPGRISNEZ , ^ 

biggest power stations-HKmSh » 

t Ste advantage Of ^ 
difference in the two nndw 

hours, but UW 

electricity eonld mean that the UR wu wy 
more **»»» It sells* 


The CEGB’s longstanding links with manufacturers 

Reliance on industry 

THE Central Electricity Gene- Options for a Ihirf PWE f 

rating Board relies on UK nuclear static are ^o_ work towers are made by 

electrical engineering, coostruo- considered. The board is cofr of Hereford 

tion and power conductor cable sldering rites ffade « St 

manufacturers for “99 per Dorset; Drundge Bv, Nor^ The towere are » e ^ 

cent” of its requirements lor umberland; toowdoni^ North VMised ^le st^ 

the construction and main- Wales; and Dungeness C, which design^ y P'^ . mssiv 

SanS^So.S grf5X could 'be built elengeide the *” Se. 

board says. «>*igHTig nuclear stations on the assembled 

British companies have been 


* ..i w w sice. Other companies involved with 

S AU these options, and the the coStriedon of uiuKual 
J2uS^dl!s*^itfMSSrii£j possibiuty that a PWR station aspects of the natip^^ m- 

oonia be built at JDnkley Point, dude Pirelli, which was m- 
will probably lead to a further volved in the constructiw of the 
Sr demand fbr modest extensions undersea link between Britain s 

electricity netvrorb and that o£ 

t.^£for o«rbead JjSLbt' ^IS'Sauufaeture the cablets 

electricity eondnetors. HinWey Point C is given a the largest in the worid— 

The national grid is essen- go-ahead, it is probable that the Pirelli General built a £12.5m 
tially complete. Major new CEGB will 'call for the construe- factory at Southampton Water, 
building programmes to extend tion of a new 20 km of 400 kV Each cable, a continuous 


the grid are rare, although supergrid. This would 
there is a prospect that the rest Bridgwater \rith Taunton, 
of die 1980s could see a resur- if Dungeness is chosen as the 1,700 tonnes, 
gence of new construction, site for a third PWR statio 


0 kV Each cable, a continnons 
liTiir length of about 31 miles, is 
four in in diameter and weighs 


Industrial workers 


the claims of people in Britain 


gence of new construction, site for a third PWR station, to To dig the trenches, the 
mnendlng the grid in a modest be built alongside the existing CEGB jointiy developed a re- 
way to meet pbapg ip g patterns stations, then this would also motely guided sea-bed excavator 
of power distribution and the entail the construction of new with Land and Marine Engln- 
requirements of possible new sections of the national grid. eering and bad it built at 


until rekindled in the early ployed to maintain its power that proxunity to power lines is 
19TQS by Russian reports that lines. Two Cambridge Univer- the cause of suiddes and even of 
electricity workers on tiie new sity scientists from the depart- cancer. 


Acft/ey AsHwood 

Dr Toby Norris: walking under the power lines with his 
dosimeter to measure the electrical field 


sources of power. 

The board also has a strategic 
plan to carry out essential 


Direct route 


eering and bad it built at 
RJggin International’S Mlddles- 
b rough yard. 

The GEG Transmission and 


SOO kV substations in the ment 


experimental 


The CEGB has found that 


Ukraine were compiamng of chology joined with t«vo CEGB heart pacemakers can sometimes can also produce their own dis- ing lights, and sometimes com- tlons. 


symptons 


tiredness, scientists in the study- 


be a sensitive detector of the electrical discharges piete blackouts. 


headaches, nausea and loss of They measured the electric presence of an electric field. Its nnder unfavourable weather 

sexual potenow' like most of fields to which the linesmen scientists warn that some of the conditions. 

us feri on a FMay riternMo," were exposed, using a miniature cheaper versions of pacemaker Neighbours of towers are 


Piu TO carry out essenuai jq partieiUap, the CEGB The GEG Transmission ana 
maintenance and repair opera- yrould need to construct a new Distribution group, part of GEG 
tions on carefully-chosen sec- j>rojn Dungeness on the Power Engineering, is also 
tii^ south coast to the south of heavily involved with the 

The outcome ^ the long- ijondon. This extension of the national grid. Many of the 


bute their symptoms to o 
proximity of overhead cables. 


could bear closer investigation, flai'horem wlSh “briS^ 

*** NomA who sees no Ruminate the long strings of winter. The utility has had to grid. 


Proving a native effect - anywhere under the grid in end y^t m tond of en;^^^^^ SSSm on kV^n to a nSor rpra . KS5to?7 .ilr ^rI?5n«nlS in the UK and 

that your activities are not the Britain - u kV per metre mental assessment bv the CEGB. S«hu« u ^ J in continental Europe and em- 


ot the Britain — ii kV per metre mental assessment by the C^B. 
else’s from particularly low-slung 4Q0 The overhead transmission 


According to the CEGB, rain running public inquiry into grid would enable the CEGB to companies involved in grid work 
normally keeps fbe insulators plans by the Central Electricity maite a more direct route from have specialities, such as GEG 
washed dean, preventing the Generating Board to build a the station to the capital. High Voltage Switchgear, GEC 
build-up of enough salt to con- pressurised water reactor at the The CEGB strategy to achieve Power Transformers. f^s'C Dls- 
duet a flashover, but a com- site of an existing nuclear power a planned programme of over- tributlon Transformers GEC 
bination of meteorological station at Sizewell, on the head line refurbishment t^wng Distribution Switchgear and 
circumstances conspired to prw- Suffolk coast, could have im* into account the ivorking life of GEC Installation Equipment, 
vent this self-cleaning process mense implications for future each line, has been developed. ti,,, nve Transmission and 
^ d^lopments of the national A continuing refurbishment Distribution group has nine pr<S 


developed. 


cnbles when fully loaded — lines are designed to absorb the a conducting film <m the 
M nrtually ^possible. Never- is causing these workers no ill- worst shocks nature can give in insulators. Plymouth, in oarti- 

**^**** the ^*y, of electrical dischargee eular. has been ^guedhy 

authorities in the U. S. and Biat does not mean that —lightning strikes. They traosieBt faults such as fiicker- 

This morning CEC I 

heiped ^ke you, 
shower you, cook 
your breakfast, iron 
your shirt, power 

your business, 

I run your office. . . 

fransmlsston and MstrAirtion 

I GEC Transmission and Distribution Projects Ltd. - GEC High Voltage Switchgear Ltd. 

i GEC Power Transformers Ltd. - GEC Distrlbudon Switchgear Ltd, 

! GEC Distribution Transformers Ltd. — GEC Installation Equipment Ltd. 

I Measurement and Control 

i GEC Measurements Ltd. ~ GEC Meters Ltd. 


nenmtassesOTentoyuiecpcGB. The. problem Is salt spray routing power at weekends so PWR station aT Hinkley P7mL expenditure building up to 

swept m the sea to deporit that several hundred towers SometseL to ^be Imnx u about £24m has been started. 


the eonld be washed down. 


HinUey Point C, as the next 


A The CEGB Is to help cele- 

^ braie the 50th anniversaiy of 


T%^^A PWR to be built, subject to -the for the refurtlshment of the 

David rishlock approval of planning appUca- tranOTiarion system was started 
Science Editor tions, after Sizel^L to 1M2. with the.firrt . work ta>> 


PROFILE; FRANK LEDGER 


Avoiding the 
target list 


FRANK LEDGER, the 
CEGB's director of opera- 
tioas, would be less t*»n 
human not to have feK a 
certain satisfaetian at the 
role of the National Grid to 
ensuring that the miners' 
strike caused no power black- 
onts, or even partial drops to 
voltage. 

And as a man whose 
relaxations Ineiude di^it- 
youmlf jobs, be revels in , 
some of the Board's ingenious 
I Improvisations, particularly in 
I switching from coal to oil* 
which helped to maintain 
power supplies. 

He also has another 
personal cause for satisfaction 
at the OBteome. Like his 
fellow Yerksbireman, Artbnr 
ScarglU, he had been deeply 
involved is (he coonUy's 
previous coal strikes, fa 1978 
and 1974. While Mr ScarglU 
was proving the eSeaqy of 
pickets Mr Ledger was the 
CEGB’s systems operation 
engineer in both those years, 
feeling the fnU brunt of coal 
shortages at the power 
stations. 

Tltis time, be says, **we 
came through withont being 
in the forefront of the 
conflict. W’e also proved that 
the CEGB is no longer an 
easy touch Cor settling 
dlspBtes in other todnstries. 
So in fuinre we may not be 
at the top of the target UsL" 
Why, though did the Beard 
acquit itself so much better 
this time? Ledger sees only 
part of the answer in the 
higher oil horn and the avall- 
abllity of coal from Netting. 
bAxnsfajrv* 



3Mf"“‘Se“ar*bS °&n“r? 

^rrrtridee*”^ Yarlc^^^ ^™S ^“^00- More than SO cons- 

^ & toe A 

greases. These crucial greases Th« ftvhiMHf.*. , 

were not included in the earlier ^ fiJSir^wftcSS? 

conductors, apart from a slight 

greasing of the central steel transformers, overhead cables. 

Sref The result te St thS protwtion gear, auto- 

conductons have a much re* 

duced life, perhaps itoout 30 j 

years. sea trenching and cable-laying 

The conductor cables are . 

made at Frescot, I*ancashire, LyntOQ McLam 


% r/'. 


:i/ wi 


Co-operation 


GEC Companies serving 
international markets for comprehensive 
projects, systems and equipment 
Products range from complex designs 
for the highest voltages, AC or DC, 
to low voltage components 
for industrial and domestic application. 



c 


Efeccrical Power Engineering 

Sc. Leonards Avenue, Stafford ST 1 7 4LX. England. Tel: (0785) 325 i 



print this newspaper. 


Nor was it only the 
steady co-operation of the 
Boards' workforce, despite the 
fact that **tw 0 thirds of onr 

industrial unJoas In the power 
stations had been giren advice 
that should have stopp^ 
Ihem.” 

The oihcr key factor, so far 
largely noreperfetf. was (he 
Boud's use of Mshly sophisti- 
cated computer models of 
future demand patterns, at the 
computer ceotre adjoining the 

Bankslde National Ceotrol 
Ceotre. 

Tfarougbout (be strike, these 
models cnahlcd the Board lo 
plot supply and demand 
patterns for every half hour 
of (he day six mouths ahead 
and to prepare to meet them, 
as economically as possible, 
well in advance. 

This is among (he key func- 
Uoos for which Sic Ledger 
is responsible to the Board, 
and for which CEGB Board 
member Ur Gil Blackman, 


Frank X^edgen cause for 
satisfaction 

also takes a special Interest. 

With n staff of 230, the 
operations brandi is inrolved 
In day-to-day as well as long- 
range planning — systems 
operations, fbel precnreisent 
and transport* services; and 
uranium proenremest and 
other specialised nnclear 
responsibUlUes. 

Advice 

The operations branch is 
the thir d rung in tbe Board's 
lavescmeat plaaniug ladder 
for new or rerarbfshed power 
stations. After receiving ad- 
vice from the Strategic 
Studies Department* the 
Board passes It down to 
Operations which* in turn, 
guides the regions about tbe 
economic value of proposed 
new plant and so tlmt they 
can Judge the priorities in- 
fluenelag manpower levels 
and repair work. 

Nearly half Bb Ledger's 230 
staff are to system operations, 
inclndlng 61 at the sharp end i 
of the Grid — the National 
Cootiul centre at Baakside 
and at the Sndbnxy Honse 
beadqnarters. Mr larger 
defines (heir role as “ to nse 
electro-technology to get the 
last ounce of flexlblUty for a 
mtoiioum cost of generation." 

Air-Ledger's own career Is a 
beaithy blend of power station 
management and development 
of new technology, inclnding 
group manager of a group of 
.Midlands power stations and 
head of the computer depart- 
ment. 

Be is young enough to look 
forward to several more busy 
years at tbe CEGB. Bat they 
are nniikely to mitcb the 
drama of tbe 19M miners' 
strike. 

Maurice Samuelson 
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Lynton McLain explains some familiar landmarks 


Strange 
in the 



THE START o£ the network of 
high Istuce-work towers that be* 
came the "National Grid" was 
Witnessed on a summer's day in 
the 1920s by an assortment of 
bowler and trilby-hatted gentle- 
men in the South o£ Scotland. 

The eleven men, .including 
four knights, made up the “ offi- 
cial InspeetioQ party" oo July 
20 ' 1928 of the first- transmission 
towers erected for the Central 
Electricity Board, as it was then 
to carry electricity overhead in 
the UK. 

The party was led by Sir 
Andrew Duncan, chairman of the 
Central Electricity- Board, and 
included Sir Reginald Blomfield, 
a consulting architect with the 
board and the man crated with 
helping to select the now- 
familiar lattice-work design for 
the transmission towers. The 
desim itself probably came from 
the US., according to some elec- 
tricity industry historiaxis. 


Appearance 


It is also said that Sir Regi- 
nald’s main role on that historic 
day was to assess what colour 
future towers should be. This 
may be apocryphal and the 
towers have remained finished 
in plain galvanised steel, as was 
tbe first tower in midOlder. 

Sir Reginald's nole in the 
1920s and the consdenljous 
attention paid by the board to 
the appearance of the new 
towers reflected the high level 
of concern over their environ- 
mental impact. 

Tbe Central Eleetricity 
Board was marching over new 
ground, literally and roera- 
phorically, putti^ strange new 
shapes into the BtitiA land- 
scape, to tning electricity to 
more customers and to link 
power stations. The environ- 
mental issues that still bug the 
electricity industry had prece- 
dents in the days adien trans- 
mission towers were oomidetely 
new. 

There was strong opposition 
in the eariy days on envlnm- 
mental grounds. Peocde isere 
up in arms against the towers 
in some places; people were not 
immediately pleased," accord- 
ing to BlCC, the group that in- 
clines * a company that was a 
leading contractor to tbe emerg- 
Ibg national electricty industry 
of the 1920s, British Insulated 
Cables. 


British Insulated Cables was 
pie contractor for the towers 
inspected in Scotland by tbe 
halted gentlemen from the 
board. Ihese were the first wide- 
base lattice tiananlsslon towers 
in the UK and little has teen 
Changed in tbe dedgn. 

The environmental impact of 
the cowers is much less an issue . 
today than it was tiien, though 
there is one quaint left-over 
from Che early environmental 
debates, namely tbe use of tbe 
wort “ pylon ”, to deorrite the 
towers. 

Tbe early advocates of tbe 
' overhead transmi^on towers 
used the word " pylon " to evoke 
thought . oi classical Greek 
architecture in relation to the 
new structures. “ E^lon " comes 
from the Greek "pulon" and 
" pule " for gate. The ruirent 
contractors in the industry 
prefer the more prosaic "elec- 
tricity transmissiou towers." 

The idea of electricity supply 
as a potential national industry 
goes back to the first Acts con* 
trolling electricity: tbe Electric 
Lighting Acts of 1882 and 1888. 
Under tbe first, tbe approval of 
a parish bad to be obtained for 
electricity to be distributed 
locally. Tbe 1888 Act allowed 
electricity producers to sell 
eleetricity ouisfda their imme- 
diate local areas. 

In 1900, Parliament allowed 
larger power -companies to 
develop wkfadn a region. 

" Within a few years these 
covered considerable parts of 
the cotin^ outside tbe major 
cities, whf<^ in ma^ cases had 
their own mtmicipal supply 
ondertaMngs," accmding to 
BICC. 

The Central Electricity Board 
was set up in 1926, with respon- 
slUUty for oo-ordinating the 
construccioa of new power sta- 
tions and planning and control- 
ling the ^rations of power 
stations, within the framework 
of a national grid. 

Wooden poles were used to 
distribute electricity over- 
ground. But most power in the . 
early days was distributed to 
the consumer 'by underground 
cables, a development that has 
been echoed in more recent 
years with smne impressive 
underground cable systems, 
especially the Anglo-French 
s^eme which links the UK and 
French power networks 
thronglL. an imder-sea cable 


crossing the Channel 

With the growth of larger 
power eotnpames in the 
arocnd the turn of the century 
and the growth of wider distri- 
bution prospects, a need arose 
for systems of overhead trans- 
mission using live cables on 
poles. 

Two of the first high-voltage 
overhead lines in the UK, 
operating at 11,000 volts, were 
built by Callender’s Cable and 
Construction company, Erith, 
Kent, which later helped lo 
fi>cm the present BICC com- 
pany. One line was for the 
Yorkshire Electric Power com- 
pany, the other was for the 
Lancashire Electric PowerCom- 
pany. Both lines were carried 
on wooden poles 30 ft high. 

Tubular steel poles were 
introduced in 1912 and narrow- 
base lattice towers appeared at 
Che time of the First 'World War 
when there was a shortage of 
steel tube. 

Tbe larger, wide-base lattice 
towers became a familiar 
feature with the formal creation 
of a national grid under the 
Electricity Supply Act 1926. 
The national grid as it is today 
was constructed largely between 
1927 and 19^, hence the year's 
"SOth anniversary’* of the grid 
is the anniversary of the com- 
pletion of the grid as originally 
conceived. 

There have teen many 
changes since tbea Ibe most 
important was probably the 
creation of a nationalised elec- 
tricity supply industry in 1948. 
The Central Electricity Board 
was replaced by the British 
Electricity Authority, which re- 
placed tbe independent and 
municipal organisations which 
controlled power stations and 
electricity distribution. 

Repiaced 

The BEA ceased to exist in 
1957, when it was replaced 
under the Electricity Act by the 
Electricity Council and the 
Central Eleetricity Generatiag 
Board. 

The early form of the national 
grid involved electricit>* trane- 
nussion lines at 33 kV (kilo- 
volts). 66 kV and 132 kV. In 
general terms, the higher the 
voltage, the greater tbe capa- 
city of the line to transmit 
eleetricity. 

The lower-voltage cables were 



developed at the time of th: 
First World War, but the de- 
velopment of higber-voltage 
cables involved technical prob- 
lems, solved by the use of oil- 
filled supertension cables, 
according to BICC. This t%‘pe 
of cable is stilt in use. 

The CEGB's national grid 
operates at three main voltages, 
132 kV. 278 kV and 400 kV, the 
400 kV network making up tte 
current "supergrid." 

The national grid operated at 
only the two lower voltages 
until 1965. when the supergrid 
was -uprated to the present 
400 kV. 

The national grid is now ** one 
of the largest fully integrated 
power systems operating under 
unified control in tbe Western 
world," the CEGB says. 

The official figures from the 
CEGB illustrate wfaai la in- 
volved. 'The board bad 7.679 
route kilometres of ttansmisslon 
lines in service in and 

206 substations opemting at 
400 kV and 27S kV. The grid 
bandied a total of 217,766 GWh 
and lost SjSOO GWh. or about 
2.3 per cent, of this in the 
course of traiumission. 

By far tbe greater proportion 
of the grid network is over- 
ground. wift only 8.8 per cent 
of the route transmission net- 
woric underground in 1383-84. 

Some of the work of building 





RO0ir 7§ylor 


Inside the nerve centre 


> the grid has involved some 
superlatives in civil and elec- 
trieal eneiueeriDg Tbe Callen- 
der company, later part of 
BICC, erected the towers and 
rigged up tbe cables for the 
first Crossing of the River 
Thames by the gnd, in 1932. 
’The cables had to span the 
river between Dagenham and 
Abbey Wood, with a tower 
separation distance of 3,060 ft. 
At 487 ft high the towers were 
the highest of their kind in the 
world at the time. 

Link 

Bigger towers followed with 
two 630 ft ones constructed by 
BICC between 1959 and 1963, 
again u> link the north and 
south banks of the Thames, this 
time at West Thurrock. 

The two towers are twice the 
height of the Big Ben clock 
tower at the Houses of Parlia- 
ment and the distance spanned 
is 4,500 ft in a continuous cable, 
with a further length of 1,600 ft 
of cable on either side of the 
main support towers. The 
towers carry the 400 kV super* 
grid. 

Survey work of the tnns- 
missiOD lines goes on all tbe 
time, with an increasing use 
being made of helicopter-borne 
tbennography techniques to 
identify " hot-spots " on the 
lines, where repair is necessary. 


BRITAIN'S electricity supply is 
controlled by four men silting 
in a large, aileat hall with dis- 
creet lighting and plush brown 
carpets, surrounded by banks of 
display terminals and digital 
keyboards. 

Their job is to meet the 
country's electricity needs at 
the most economical price avail- 
able at any time of the day or 
night. 

Their workplace, the inner 
saoctum ofthe Board’s national 
control centre, is at S3 Park 
Street. London, SEl, a discreet, 
brick bnildins between the de- 
funct Bankside power station 
and Southwark Bridge. 

Ur Tony Malins. tbe centre’s 
45-yearold manager, modestly 
insists that "this is only a small 
part of the CEGB's big opera- 
tions branch." 

In fact, it is the nerve centre 
of the British electricity supply 
industry and a site of major 
national importance, guarded by 
electronic access devices. 

The control room is domi- 
nated by a huge mural diagram 
of tbe countO’'B 400 kv and 275 
kv network — the so-called 
supergrid carrying the main 
flows of electricity from power 
Stations to the major population 
centres. 

Flanking the diagrams are 
two maps, divided into six 
regions, controlled from Leeds. 
Manchester, Birmingham, 
Bristol, St Albans and East 
Grinstead. 

One map shows tbe demand 
levels and surplus (or shortage) 
of power in each region: the 
other Shows how much power 
is moving from one area to an- 


Manrice Samnelson 
describes bow the 
pow'er demand and 
supply are forecast 
and balanced in 
I.iondon 

other, including tha* hrnught iu 
from Scotland. 

Faeine these displays are the 
senior duty control engineer 
and his assistants — two en- 
gineers monttor'ing the econo- 
mics of each power atalion, and 
another responsible for security 
of the transmission system. 

They are among a pool of 24 
engineers, working on three 
shifts, and are backed up by 
teleprinter operators and cleri- 
cal assistants In the adjoining 
communications rooms. 

Every day. the duty team 
works out a fleocihle strategy 
for the next 24 hours, using six 
major weather forecasts and a 
stream of othe^ information 
ahwt likely demand and the 
state of the generating and 
transmission syst^. 

They are in constant dialogue 
with the six control areas and 
can monitor tbe control instru- 
mentation th*vw» 0 hout the 
country. 

In addition to its own weather 
satellite monitor, the control 
room also has an ordinary tele- 
vision set, to helD anticipate the 
times when millions of thirsty 
viewers are to switch on 
their kettles. 

The controllers call this 
sudden power demand the 
"television pick-np" and at the 
end of episodes of the contro- 


versial Thom Birds series la 
1983, for example, demand 
soared by 2,606 MW — more 
than the individual output of 
most of Britain’s power stations. 

The most difficult day of ihb 
last winter was on January 17, 
when the cold weather raised 
evening demand to a record 
4&21S MW. Yet there was still 
a 1.000 MW margin for imme- 
diate needs, and about 4,000 
MW more which could be 
turned on at a few hours' 
notice. 

Tony Malins, the centre’s 
present manager, arrived in 
1983 on the first day of the 
miners' overtime bM with 
orders to minimise coal burn. 
While playing down the centre's 
role In maintaining power 
supplies, he admits chat "at 
times it was like having a tiger 
by tbe tail." 

'With the strike over, his task 
Is to xvium the system to full 
ecoiDomjc ninoing. That could 
take Up to three months, he 
says, although maintenaace 
work on power stations would 
go on until October. 

The centre has been in its 
present building since 1971, 
having previously been at 
Bankside House next door. 

By 1989, however, the centre 
will be at a new building now 
being constructed at Woking- 
ham, Berks, the first time it has 
been based outside London. 

Staff are already being 
trained for the move, which is 
prompted by the seed for new 
computers, display equipment, 
more Intelligent software, and 
the impracticability of exten- 
sively refurbishing the present 
centre while ft is in use. 



BICC pic, Group Head Office. SlBloomsbury Street London, WCIB 3QN 
Telej^one: 01-637 1300. Telex: 2 j 43€ and 28624. 


Balfour Beatty 


Engineering tomorrow^ world in 
Cables, Components and Construction 
for comniunications and powee 


BICC 


POMER 
NTHE LAND FOR 

GENERAnONS 


For generations BICC Cables and Balfour 
Beatty havebuiltthe pylons, strung the overhead 
lines and laid the cables that bringelectric power 
to homes, o&ces and factories at home and 
overseas^ 

So ifs not surprising they played a leading 
rolein&ebuildingoftheNationklGridbetween 
1927 and 1935, including one of the major ele- 
ments of that scheme, the crossing of the River 
Thames between Dagenham and Abbey WxxJ. 
With a span of 3,060 ft and towers 487 ft high, it 
was one of the widest and highest of its kind at 
that time. - 

Some 30 years later they built the even, 
more impressive crossing of the Thames 
between Wst Thurrock and Swanscombe with 
its 4,500 ft span and 630 ft high towers; part of 
the new Super Grid. 

Today BICC cables tising modem insulat- 
ing materials and manufaettuing techniques 
Operate at voltages far in excess of those prey- 
ing fifty or more years ago emd often with much 
sn^ler dimensions and increased reliability. 


One ofthe latest developments is the intro- 
duction of Hbral overhead conductors that 
incorporate an opticalfibre core to providedear 
voice and data transmission free from any inter- 
ference hvm the electro-magnetic held of the 
surrounding high-voltage circuit 

Balfour Beatfy designs and builds over- 
head transmission lines and sub-stations as well 
as nuclear, thermal and hydro-electric power 
stations. BICC cables carry the power from the 
power stations to the overhead lines and from 
them to the consumer. 

And when overhead lines are unacceptable, 
as in dtie^ there is yet another BICC alternative: 
supertension cables operating at up to 525,000 
volts. 

BICC and Balfour Beatty bring a wealth of 
experience to the transmission and distribution 
of electric power-experience gained across the 
world-andbuild ont^tuniqueexperienceyear 
by year. 

BICC-a power in this land-and in many 
others, for generations still to come. 


c 
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WEAVING SUCCUMBS TO ELECTRONIC ADVANCES 

Cash and Gems weave a new web 


BY GEOFFREY CHARLISH 


GEMS OF Cambridge, a 25-man 
venture capital company started 
in 1988. has solved one of the 
textile indU5tn’’s knottier priU^ 
lems — the design and pn^ 
dueUon of Jacquard curds for 
looms. 

The system has been de- 
veloped in conjunction with J. 
and 3. Cash of Coventry, a com- 
pany well known to readers with 
children at school. Few 
mothers have not sewn a 
CasVs namet^e into sock or 
shirt. 

This ''woven Information" in- 
dustry however, extends beyond 
mere name , tags into all lands 
of product labels (look on the 
inside of your jacket) and into 
organisations emblems. "Woven 
are" for purely decorative pur- 
poses (the tops of jewel boxes 
for example) is also becoming 
more popular. 

The looms used are tradi- 
tionally controlled by Jacquard 
cards. These were originally a 
"concertina" of linked cards 
each measuring about IS in x 
6 in. rather lilm those that con- 
trol organ music at fair grounds 
In recent years, the cards have 
become continuous webs of 
stout paper and are far less 
bull7. 

The cards have punrited holes 
that represent the pattern to 
be woven. As the cards pass 
through a reading unit; pins 
arran^d in a bank pass through 
only where holes have been 
punched, activating mechanisms 
that determine which threads, 



Trevor Homphrioe 

Tline-conSQinuig painting of coloured squares representlBg woven patterns has been reidaced 
at J & J Cash by a scanner that tons the original artist’s rendering Into a TV ptetore and then 

Into Jacquard lown cards 


that determine which threads, GEMS has produced a system name of the store where tiaey xoaiket will be in the G.S. 
of which colour, are picked up using a scanner and computer- will be ^ sold. Then, the where its major competitor, is 
and woven into the pattern. aided design technique to designer simply recalls the basic Viable Weavette. In Europe, 
The conventional design and duce the whole process to a few design to the screen and alters Grosser has a system but 
production process for the cards hours. only a proportion of the area, scans artwork for punching and 

was tedious, time consuming Called Gemweave, it uses a Previously, all the tedious hand does not digitise it GEMS dlree- 
and had hardly changed this scanning camera based on a processes bad to be repeated tor Mr K. Jones hopes to soon 
century. It started with a con- Fairchild 2048 element solid pjreet designing on screen is ^ major T3S. order in- 

ventional artist's sketch which state device which is passed unlikely to prove possible how^ volving three workstations and 
was copied on to special paper across the original artwork ^^er. Apparently the Cash over £250,000. 

ruled into tiny rectangles, each three times to collect red, green designers find it simnler to use i.. ^ 

of which represented a coloured and blue information. con^tional painted paper ine ifas 

wmen element. The grid The information is held in followed hy 
spacing on this ''drafr was the Gemweave computer in the 

chosen to reflect the weaving form of individual picture ele- fPr 

density'. Each rectangle bad ments which are the same rec- car^ has of data are de^t wit^ 

to be painted in indi^uall? SabSflar sSpe asX elemente 

and the job took up to tht^ used on the draft The shape ® ® “smg Sky 

weeks. Sn varyT^depending on the ^esi^ed by Cash’s twh^ array pi^sor (essen^Uy a 

In a further laborious stage, ratio of Wp to weft in any d^opment manager Dr John of processors acting in 

a skilled operator sat at a one design and the computer . . unison;, 

special punching machine and can accommodate the exact elec- _ This takes the data from One application has been at 
would read off each line of the tronic version of what would Gemweave and converts it into the Transport and Road 

draft, slriklng keys and a foot have appeared on the "draft” necessary to operate a search Laboratories, Crow- 

pedal to make holes where the After scanning, any small modem continuous paper punch thorne, where the problem was 
colour is present The work errors that arise caa be directly, to ehuge realistic computer- 

had to be repeated for all the corrected on the screen so that GEBIS will be offering the generated road system models 

colours — another two or three only a perfect version is ^ored. complete package to companies progressively to yield a "morie" 

week process. Once a design is captored in that are not direct competitors for traffic eni^eering studies. 

After that trial weavings this way much of the "repeat of J. and J. Cash. A simple work has been done 

would take place, with correc- with variations" work at C^h's workstation system with scan- for University College Hospital 

tions of errors (which were is greatly simplified. For ner and punch will cost abrmt to allow plastic mrgeons to 

inevitable) until the result was example, garment labels might £H0,(K10. simulate work on the 

be identical apart from the GEMS believes most of its face In advance of the snigeir. 


BASE LENDING RATES 


A.B.K. Bank 13 % ■HtU Samuel 813)% 

Allied Irish Bonk 13}% ' Heritable & Gen. Trust 13}% 

Henry Ansbactaer 13]% C. Hoare & Co 13}% 

Amro Bank 13 % Hongkong & Shanghai 13 % 

As50claiesCap.(k>rp.... 14% Johnson Hatthey Bkrs. 13}% 

Banco de Bilbao 13}% Rnowsley & Co. JAd,... 13}% 

Bank Hapoalim 13 % Lloyds Bank 33 % 

BCCl 13)% Edward Manson & Co. 18 % 

Bank of Ireland 13)% Megbraj & Sons Ltd.... lSi% 

Bank of ClJiirus 13}% Midland Bank 13}% 

Bank of India 13}% • Morgan Grenfell 13 % 

Bank of Scotand 13]% Mount-Credit Corp Ltd 13}% 

Banque Beige Ltd. ... 13 % National Bk. of Kuwait 13}% 


China Electronics I/E 
Corp., Jiangsu Branch 

Wb export 


Banque Beige Ltd. ... 13 % 

Barclays Bank 13} % 

Beneficial Trust Ltd.... 14}% 
Brit. Bank of Mid, &st 13 % 

■ Brown Shipley 13} % 

CL Bank Nederland... 13}% 
Canada Perm'ut Mtgc 13 % 

Ca.vzcr Ltd. 13}% 

Cedar Holdings 14 % 

■ Charterhouse Japhet... 13 % 
Choulartons** 

Citibank NA 13 % 

Citibank Savings Iil2}% 

Clydesdale Bank 13}% 

C. E. Coates & Co. Ltd. 14 % 
Comm. Bk. N. East ... 13 % 
Confoiidated Credits... 14 % 
Cx-operaiive Bank ... 13 % 
The Cyprus Popular Bk. 13 % 
Punbar & Co. Ltd. ... 131% 

Duncan Lawrie 13}% 

K. T. Trust 14»% 

Exeter Trust Ltd 13}% 

First Nat. Flo. Corp.... 15}% 
Firs; Nat. Secs. Ltd.... 14}% 


National Bk. of Kuwait 13}% 
National Girobank ... 13 % 
National Westminster 13 % 
Northern Bank Ltd. ... 13 % 
Norwich Gen. Trust ... 13}% 

People’s Trust 14 % 

Provincial Trust Lt^ 14}% 
R. Raphael & Sons ... 13 % 

P. S. Refson 13}% 

Roxburghe Guarantee 13}% 
Royal Bonk of Scotland 13 % 
Royal Trust Co Canada 13 % 
I J. Henry Schroder Wagg 13 % 
Standard Chartered ...Iil3}% 

TCB 13}% 

Trustee Savings Bank 13}% 
United Bank of Kuwait 13 % 
United Mizrahi Bank... 13 % 
Westpac Banking Corp. 13*% 
Whlteaway Ixildlaw ... 13}% 
Williams & Glym's ... 13 % 
Wintrust Secs. Ltd. ... 13}% 
Yorkshire Bank 13 % 


firsi .>ai. yn. unre— • ■ Mombaii q| th« Aeeoetiiig Hqusu 

Firs; Nat. Secs. Ltd.... 14}% Comminne. 

■ Kobert Fleming & Co, 13 % l Call decMiito £1.000 ond ever 

Robert Fra.ser 4 Ptns. 14 % „ Jo-,. 

Gnndlays Bank J13 % 2 «■«» 

■ vt— -inr*se 11 <V ! Morteaqo tUM rale. 

w ^M.nnrss manon IJ % | donund dopoaits io* 2 *i. 

■ Il^n^bros Bank 132% **$oo Prav^neiol Trust Ud« 


Jiangsu Native I 

Produce & Animal | 
By-products I 


• Electronic Components • Integrated Greuit i 

Capaotor. re»stor, i 

potentiometer. coiv • Home Electronics i 

nectar. controffing BW and colour TV set < 

component magnetic set tape reeor- 

matorial and device. der. cassette recoider, 

electroacoustic device, stereo radio cassette 

esnunfp filter, quartz recorder 

crystal and derice, 

cerarrac components • Specirf Equ i pme nt for 

Electronics Industry 

• Electron Vacuum 

Derice * industrial Bectronics 

Products 

Gen„aniu„. diode, siB. 
con ffiode, gennaiuum 

transistor, sfiieon trans- ^ . 

bun u=/liish power - WtoiM al BectronH: 
transistor, HF/high Instniment 

power transistor, sOi- • Computer & Pertoheral 
con contitiBad device Equipment 

Our DBJ Microwave Acupuncture Stimulator and 
"Majro" Bectrie Fan were awarded Medals at 
International Plovdhr Fair. Bulgaria, in 1984. 

f — China Bectronics I/E Corp., 

Jiangsu Branch 

124-1, Shaiun Rd., Nanjing. (2H'na 

V.— a*.— > lUmc: 34134 OB4J CN Cable: BEJB NANJING J 
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CHANGE OF ADDRESS 


>\v vNport <• 

\AU\c l*iiRfaKv K*.nic1 C.^V,--. Drees frtvm <uch 1 

T—i. -I (»!l, Crw.il. C.iko-». Hi*.in IVlKMibran. £ 

I. iinsiii: nn. Sum, I Srr.mJusi. DiicJ CVw.-'i'wi iVtSluitN ♦ 

..n.i K.il. UipluH}! .mil Aium.il K-oJ.-.iurh such as* 
1 '* I,'.. Mi: ;*l S iii.il.iti-. (.•■um.i- M.ni Horn Cir.iin. Bv»nc Green, % 
1’. r. liiii, I'll.iiinc. Hiilc Ui'uc Mc.il, ,.<c RjuiIict Vk;.kl. + 

i !« I.--, t-:, _ <■ 

T«» 

Mwunijin I’nNlmn [..mhnis Chmcv Tcj« such ns Pf ♦ 

K'-. A-M L.-c-. L.' CTum. Hu.». M.i«>.hjn * 

A sn.iki- Skm. Omi:lsn--. V.incxi.in. T.iihu Rhcli 4 

't-'' , I:"'-"” Sm-i-n. L-u. Oa-fn lJ-j, Jasmine, B.hu i 

^ -»v.. ss,..,:!i ,1. Textile Xi.M-W. iV Ucnimg. ' t 

I Tp.'-. i'-'tl.-J ri.iMTs. Oi'lil li-h. * . „ , A 

II 1’ -.1 .\iumal Bj*hw1iicte t 

.. Bri-tk-.. ldMlslK,^. Cjmujs. Fcallicr « 

FTiitl Jim rtvsmrd Fniiu & A, D»A\n Paxlucls, Fur ^ Fur ♦ 
, TriKlucfs. Li-atlH.T G.-irnicnis. $ 




v./s. ^ ...Hfl,; J CmhWo Nihs. H.ur. Aiw*v.i ^afn. Giyt ? 


r>:.J J.tiv r,.-.wts. LVladMtod H. 

'i»;;;-.'-'.s rm-.-J 0:ii'.i.-s, Hi>nci. G, 


lor wtiiinc brushiM, ♦ 
•!«v R.IW .Minli Skins. J 


Uii-J futnip ^Vc.iscl Skull 4. L:unh Skins. 
i.ii.Kirl.-i Mii-lirtx»ins A 

w /* ^ * VI i 

■! Sw-jMu"ni Silk Carpets anJ Veliv 

’• - . ... Uifn Rujs. 




Chiiu Nuiional Naihe Produce & Aiwnal ^ 

Ih-pmducL^ 1 F Csirp. Jiun{!ni Bnuidi ♦ 

yh.ini;hu.i N,miing. Cliinu ♦ 

r.-.iu- "tliJN Ml'HSl' ' Vmimi Tek.-\ NPANl CN t 


Girozentrale Vienna 

und Bank der dsKfreicrnscnen $pa')<as5en AktiengesellsctiaA 

LONDON BRANCH 
Please note that with effect from 

Tuesday 9th April, 1985 

our new address will be; 

68,CORNHl£X, 
LONDON EC3V3QE 

NEW TTXEPHONE: 01-92 92 345 

Our tdex numbers rem^ unchanged: 

GENERAL — MI1989 GZVlA 
BOND DEALERS — 8811980 GZVIB 
F/X DEALERS — 89SS468 GZVIFX 

Our Dealers telephone numbers remain unchanged 


Windpower 
applications 
that are 
all at sea 

BOATING ENTHUSIASTS who 
me also gourmetb suy likft to 
coDSider a suggestimi for irin^ 
power applicatioiBs pre^osed by 
a small eompasy ia east 

liOBdon. 

Remote Power AppUcatioxB is 
devek^tng a range ei small 
wind generator tbat, says the 
company, will have uses in 
many areas oS activity ota of 
range of electricily networits. 

One idea is to sell the devices 
to yarift owners who like to 
cook meals with eJectrielty at 
sea but do not want to rely on 
batteries. 

According to BUI Wright, a 
director of the company, water 
authorities could be anotixer 
group, to .find uses for such 
machines. With tiie hardware 
they could power macbtaraiy is 
remote regtons, for example to 
feed cblorine into the water 
supply. 

The wind generators, which 
the cooqiany says will need 
very little maintenance, could 
also supply electricity to pump- 
ing equipment or trrifie signals 
in rural areas, as well as pro- 
viding lighting in out-oMhe-way 
cottages. 

The 29 machines under con- 
struction by Remote Power 
Applications are based on a 
batch of 30 pr^produetion 
generators wtaidi have been 
tested mainly in the Third 
World, in countries such as 
Botswana, Sudan and n>»fl7n^. 

Hr Wri^t sold ' these 
machines, costing about £150 
earii, to customers such as 
farmers and government 
organisations which wanted to 
experiment with wind power. 

At about £400 each, the new 
.batch of devices are more 
sophisticated. Th^ intiude 
electronic . controls to . feed 
electricity from the generator 
to a 12-volt battery. 

The battery will start to 
I diarge when the generator's 
I strinieseeteel rotor, which is 
1.2 metres long, is turned by a 
' wind blowing at 3 metres/see. 
About 70 vratts is product if 
the wind rises to 8 metres/see 
and 100 watts at 11 metxes/sec. 

Mr Wright became en- 
thusiastie about wind power 
slier building a pei^-powered 
generator for use in Africa by 
doctors. By pedalling hard, a 
persoa coiw generate <mougb 
electricity to power a radio for 
.contact .with a roving physician. 
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Swedish workstation 
makes its mark 









Ericsson's PC is XBU compatible and weighs 7.6 fcOos. 


ERICSSON, WHICH now rfai?ns 
ta have 17 'per cent of the 
European market in IBM- 
compatible terminals, irith over 
200,000 installed, has launched 
a distributed workstation able 
to eonuDonlcate with main- 
frames rtom several makers. 
The Swedish company has also 
announce a personal portable 
with a flat screen weighing only 
7.6 kg. 

The portable usto ail the soft- 
ware packages available to IBM 
PC-compatible users, running 
uneonve .-ted on-ibe same &25 in 
floppy discL 

It measures only 115 z 390 z 
310 mm and uses a L5 in thick 
flip-up 11 in diagonal plasma 
screen, produdng a somewhat 
unusual oreng^red picture. The 
floppy disc drive is SuUt-ln and 
th«re is prorision for a second 
drive, a built-in printer and an 
acoustic coupler for telephone 
use.The keyboard Is detachable. 

Based ou the Intel 8088 pro- 
cessor, the portable has 296.000 
bytes (riiaracters) of random 
access memory, expandable to 
512.000. There is an optional 
solid state substitute for the 
discs. The PC operates under 
the MS-DOS ^11 operating 
system and GW-Baaie (IBM 
compatible basic language). 

According to Mr Mike Bate- 
son. UK marketing director, the 
1989 world market fbr portables 
is likely to exceed 0.5m, while 


the figure for 1986 is put at 
around 

Sricssoa's other offering is 
the Alfaskop 91, a workstation 
witii full IBM 3270 and SNA 
oompatahSlity which can also i 
work to Speny and DEC main- 
frames. The units are available 
in a variety of screen sizes and 
in three presentations: full 
colour, amber on blade and 
black characters on a white 
backhand. 

In an Alfaskop 91 netwMic, 
a total of 32 workstations, with 
printers and flexible disk units, 
are linked to a communications 
processor and each terminal 
can talk to three different main- 
frames using different protocols 
— the user makes ^ choice 
from the keyboard. 

• Grid, a UE. company 
spedalismg in expensive but 
high' quality portable computers 
today launched a new fai^y of 
nmehines, GridCase. The most 
expensive model, at 39,500, 
features the same large red 
plasma screen used on the 
Erisson. The other have either 
grey or yellow liquid crystal 
displays. 

The new family starts at 
32,975 and is aimed at the 
busineas computing market All 
the machines are fully IBM 
compatible and have plug-in 
software and built-in 8.5 inch 
minifloppy disk drives. 


' Company Notice 


Notice of Redemption 

Soci^t^s de developpement 
regional «SDR)» 

EUA2SJI00JX)0.- 9!&% 1975-1987 

Holdars of the above mentioned issue are hereby informed that ibllowtng 
Mtrfy redemption of EUA S26.000.- artected on May i979, the amortiza- 

tkm quote of May 5**. 1 985 has been fixed at EUA 1 ,950,000.- 

The Bonds to be repayed have been drawn by lot on March 21*', i985 in the 
piwsenre of a no^ pubto and bew Uw (ORowing nurnbere: 

18580 - 20529 indusive 

These Honda wM be fedaemabie at par on and alter 5*' May, 1985 wiQi an 
unmatured coupons attached thereto. 

The principal amount of bonds outstanding after the amortizatton of 5** May, 
19BSwinbeBJAS.7?4,QQQ.- 

Finally it is recalled that the (odowing bonds which have been drawn by lot in 
1978, 1980,1981,1982, 1983 andi984 havenolyetbeen presented lorpay- 
menti 

16611-16612; 6935-6836; 7065-7094; 2545-2546; 9036; 10Q23-10Q2S; 
10160-10164: 10269: 10614-10616; 14370-14372; 14381; 14426-14427;- 
14466-14470; 14473-14462; 14617; 14825-14626: 14822; 14833-14896; 
18267-18275; 18302: 18307; 18341-18342; 18479; 18551; 6579-6580; 
8607: 6613-6615; 6691; 6683-6700: 6723; 6730-6731: 6751-8754; 6765- 
6772: 6793-6795: 6796-6821; 8804-8607; 8837; 6902-8905; 8914-8917; 
10947; 10957; 10961-10965: 10974-10975; 10995; 11033; 11072; 11156- 
11157; 11216-11219; 11237-11238; 11260-11261; 11300; 113S1-1135S; 
11401; 11405-11418: 11429-11438: 11445-11446; 114S1-11460; 11465; 
11471-11485: 11488-11500; 11555-11574; 11S82; 11558; 11592; 11594- 
11595; 11600; 11612; 11614-11615; 11629-11650; 11751-11796; 11847- 
11850; 1ia5a-t1654: 118S8-11859: 11665-11867; 11882-11892; 11898- 
11800; 11912-11919; 11928: 11838-11942; 11971; 12003-12032; 12061- 
12062; 12092-12033; 12143-12161: .12173-12175; 12201-12208; 12244- 
12246; 12266; 12273; 12375-12377; 12401-12405. 


FAlUNTE& hbND FUND IA. 

Ida Boulaita iicl Royil. Luxenibo o rg 

Norree TO SnAREHOLOEKS 

NOTlCe OF MEETIKC 

NOTICE IS HEREBY GIVEN that ttM 
FlrMenCIt Annual GMersI Meeting 01 
P a rln t er BoM Fund 5.A. will be hela 
at tAe Regtmred omce in LanemBourg. 

RoyuI. on Tuetdav tstn 
April. T9SS at 12.00 houre tor the 
purpose of coiHMeiing the tonovrlog 
aoenba: 

iU JS _^r«ceiw* and a<tom the 
rnport bm the report 
of toe Scatatorv Auditor ter the 
... *«»r to 3i*t December 1384. 

(2) ^ receive aM adoot the BeUmcie 
meet and the statement ot 
Ctognrttona as sC 31st December 

(3) T e^a p'pnnvQ payment of Direeleni' 

f*> • £» ’.Br ant discharge « the 
eiremrs, and toe Statutory 
Aodltor la resaea e( the exesu- 
hon of their mandates to 31st 
^ December 19S4. 

(4> ft receive and act on toe 
Stourtory noffllnaHon tor eleetlen 
PI pireetors and tne Statutory 
Auditor lor a new term of one 
year, 

(61 ft acbibirte new sbarts. 

tbo. . Board of Directors of 
Parlnter Bond Fund S.A., held on 
the 16 JanoafV 1S8S has decided, 
subject to the aoorovaJ of the 
iMoeral Meeting, m proceed with 
the ettrlbutlon of new shares 
in the proporuon of ene new 
snare tor every 19 shares held. 
ni To transact any otti^ business. 
The rtooiutlone will be carried by a 
mstenty gi those present or 
reoresentad. 

The sharehoMars on record at the 
date ol the meeting are entftled u 
vote or give proaies, ProKlae should 
arrive at toe reelstered oMiee of the 
Cemoany not later than tweiKytour 
boors Detofe the itieotino. 

By Order of the 
Board of Directors 
J. PIERSON 
Sceretary 


urrannBMU 


Luxembourg, April 4, 1965 


Asian 

Dev^opxnent 

Bazik 

10V4 per cent 
Loan Stock 2009 

S.G. Waiburs A Co. Ltd. go- 
Douoces OB behsir of the AsiaB 
Derelopmeat Bsak Out la Uie six 
aMOthS p m emijng 24t& MSlCh, 
1985, £1 J50D00 pontiMl aaioiinc 
of 6 k dxwe Lon Steekwgscu- 
celled puiSBRBt to the provteOQf (if 
the Psirdiasg Fuad rtiating to dw 
8boTC Lou Stock la respect of die 
twelve month purehsM perioci cBct 
ing cm 28Qi Febnuiy, 1 985. As at 
S4tb Match. 198S, £98J00,O0O 
ooahiEl araoiau of the above Loan 
Stock was ontitaiiding 

S.G. Warburg & Co. bd. 

Avehassifganf 

futAprti laas 


Fiscal Agent 


LAFARGE COFFEE SA. 
m^OMjOOO Frendi Francs 
Conyertible Bonds due 1991 

faOTICE OF REDEMPTION 


N^CE IS HERE8V GIVEN that the 
«4toto miwncing ovwclnai amount ot 
b atorg e _ Coopde S.A. 1 90,000.000 
Ptonen Fnnes Canvercible Sends duo 
19K1 (the ** SeiM '*) will be 


MALAYSIA 

u.s.s 2 se,eeo.eoe 

FLOATING RATE NOTES DUE 1992 

In eeaerdanea with the Brovts J a ns or 
toe Motes, notico n hereby sivea th» 
toe rata of Interest tor the period 
bom 9tn April. 196S to Oto October. 
19SS has been fxad at 9.875 Per cent 
par annam. 

On grb Oetober. iggs Intgrest of 
U-SAsei.98 per U.S.S10Me Domliial 
amount e. the Nows and Interest of 
u.s.si2,S4g.4a pw us.$s50,ooo 
nominal amount or (he Nntre will be 
due against interest Ceupon No. 7. 

SWIS BANK CORPORATION 
INTERNATIORAL^JMn-» 
Retorencb Aiaent 


reJeoe n d May 9, I9M gt a redcins- 
tiOfl pnee of 1fl4«6*M W 

STmS' SI*1M9 '"**'"* 

la consMUie!^ talders of Baeds 
**"* I'M date on 

ajsLHriMsr ** 

April 9, 199S. 


CREDIT COMMERCIAL DE PRANCt 
Principal Paring and 
Conversion AgeiK 


Clubs 


EVl has cuoivad thg othars brcaoie or a 
petiev of fair plav and ueiea ler leonty. 

E uppar tren la-s.se am, Bbw pm too | 

mosieiaofc etamoreus hesteasek e«el«l»e I BerMey 

S««hawA 159. Ragaat a. 61.734 0SS7 * O^M^SSSsf ***’^ 



•"*eB tola order and the 


EdiBbargh Catotte 


and Scetsnufl naw»a4Sl. ' 

,^lc 

b.5-rgSuKg*-wJ3f 
£S«?'g5eii.*"® *"*■««»« b 

CJ. 

25 Cwlatu Sonare. 
SoHdtbto lor 


RSOUMPTION 

THE NIPFON CREDIT BANK. 
I ltd. LONDON BRANCH^ 

”i?'’(«TW'"aSS52. « 

tonngrt me medinin or a iSeom^ri 
?uf .^an tler on NMv^Y ****"^ 


Thegoexi news is 
Selling technologv 


Biotechnology 

Centrifuge 
for ceil 
harvest 

ALFA-LAVAL has labnehefl 
a solids ejectiiig cemrIfUge 
for biotechoology appUcatins 
saeh as cell harvesting; broth 
Clarification and separatHra. 
It Is part of the cdn ipany *s 
growing strategy in Mo- 

tedmology. 

The unit, called the BTffX 
g05. has been developed for 
pilot plant «r small scale pro- 
duction processes. However, 
the s^em can he upgraded te 
full scale productioD. The 
machine is totally enclosed to 
prevent environmental con- 
tamination which is pactico- 
larly important for biotech- 
nology applications. More 
details from Alfa-Laval in the 
UK on 053S 362444. 

Computing 

Electronic 

desktop 

package 

A NUMBER of new shoftware 
packages cater for the eneeo- 
tives " riectronic desktop.** 
QED-l-. for example, from the 
UK company Qoantec Systems 
and Sofiwoar features time 
management, an address hook, 
a desk file with word process- 
ing; forms design and telex 
and report preparation. 

nxere is also a project 
planner and a filing system. 

Ihe package is available on 
the iBH and Apricot ranges 
of compnters a^ according 
to the company, allows tiie 
»ecutlve to switch instantiy 
to third party specialist soft- 
ware sneb as databases and 
spreadsheets. 

The company also eiaimg it 
enables users to Integrate 
seemingly incompatible 
packages snch as Lotus 1-2-2 
and Wordstar, 

It runs In 60,000 bytes of 
memory and costs around 
£300. More on 01-228 7507. 


PUBLIC QOMPANV with a 
CAPITAL OP FFr 35 3.6144)00 

na»Mcrc6 OOcci 7 nic tot TiMkwi 
ftorto (StaM) 

RCS PA RIS a 952 03* 5X4 

B7i Bands 1972-lMF FFr S4HML-» 

I Cotoa nln Curynls Dnngna 

.numerical list 

nj Of toe Mrl«s Ineludlfio. allowing 
tor oryvlpus purcbwes and coS- 
*er« SoMM ton i xoe SoMts 
oniwn on to* mcom 

JlfllS"" '®* 4«ed M»chT3 

1985 making ud. wito toe 404 

bW *'««« 

» ^,*1 ’S;??.?:*'®?.*® ^ r*de«r*d 
■I toe Mhtn redemption: 

S.^6 to 13.062 
■■ 16«2 to 18.525 

5* rwtoWtoWn 
»-000,-* from 15 Jun# 

bf coavenlna Into 

l*yg- 4ortng a p«rlod of tore* 

rto «* *™m thU daito: 

® drawn M the 

g yito?* , drawingi Inclading 
rSoSSSwI** ^ Mwentod lor 
nOAWlNG DATCO MARCH ax s^gy 

REOEMPTIM JUNE ra 1S83 
.. 14-441 to 16.691 

Sir ** Interan. win 

ssltiSSss:s''*^e pVris*15ssvi 

tAMBERT. 
FLCi LONDftEC 

ZjUOLi^H*^ *-®- f»SNCFORT 

—|OOITE OB BANQUE SUISSE. 
Ootstondlng aawunt: FFr 1S.690.00e 

the royal bank 
OF CANADA 
_ US$100, OOOAOO 

Heating .Rate Debanturte " 
due 1987 

^i5,..*®»reane* with thn tenm 

tondlOom of to* OmSS^ti^Hr ?!* 


banque Internationale 

FOUR L'AntlQUE 
OCCIDENTALS 
UA.$304)00,Q0Q 

Heating Rate Notes 1982/19S8 


now of USS1.000. 



FACT 

1_ ^UtlrvBm .... . 


-^CHILDREN WHO 
DEVa.OF THIS DISEAIK 
*pend for their lives on 
duly imutin injections. 
They have— 

diabetes 

ffl A T!i® and send 
. me A DONATION TODAY 

BRITISH DIABETIC 
ASSOCIATIOR 
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THE ARTS 


Anyooo with up more thafi 
a nodding acquaintance with 
the recent history of British 
ceramic art. who visits the 
'ftte’s excellent St Ives- exhibi- 
tion, may be almost forgiven 
for coming away with the 
impression that it is to Bernard 
Iieach. its fotuuUng, principal 
and stQl its tutelary hero, we 
owe it an. The truth is, not 
quite 90 ^mple by the happiest- 
rhanee a most useful corrective, 
condse in itadf and elegantly 
pato is OB Aow at the L C. A 
(until Jlay 5); 

Post Portoard is glossed as 
**Ncw ^leaiom in British 
Ceramics." In a sense it is. for 
eight pottery now in tbeir 
thirteies or forties, and of fairly 
recent reputation, al stand by 
their latest woik. Yet this eshi. 
bitimi is rather more than a 
mere celebration of tbe new: it 
is a. gentle didactic exercise on 
the part of its selector, ^ter 
Donoer. who. by hi« inclusion 
of £ve veterans, fieniard Leadi 
among them, addresses himself 
to the more general, historical 
context, and to a particular 
critical IMint. 

For though Leach was indeed 
a true original In his own work, 
and remains still in 50 many 
ways, it must be said that 
becauM of what has sisoe been 
done in his uame, influence 
has not been altogether benign. 

In particular be sought to 
reittvi^rate and reinform his 
present practice and, by exten- 
sion. the general studio practice 
of ceramics, by ancient ex- 
amples, loolting to China, Korea 
and J^an most of all ^le 
exquisitely judg^ and refined 
aesthetic expressed through a 
natural vigour, which he 
cultivated in his studies in the 
East and through his life-long 
association witia tiie Japanese 
master, Sioji Hamada, is as 
valid now as it ever was. 

Michael Cardew (also in this 
show and one of loach's most 
distinguished pupils) al«o 
delved even fartiier back' into 
natural and unforced native 
p r a ctice, by long study with the 
tribes in die interioF of Nigeria. 
This gave his work a robust 
sin^>licty and inunediaev of 


London galleries/William Packe r 

Fine craft, fine art 


purpose and as almost sculp- 
tural formal presence. 

However that piipcipled and 
disciplined approach can be 
debased easily an uncritical 
following. In the experience of 
most of Us Studio Pottery is 
now hardly more than the 
near-kiiseb of the roadside, soi- 
dfsonr Crafts Centre or the 
stall at the County Fair, the 
Standard .ehiBifcy mug, .-tiie 
goblets and the casserole, or 
whatever one can make for 
oneself La a winter evening 
class at the local ia^tute. * It 
is one of Bonner’s - d^est 
teases to place two such pot^- 
iuoffeusive, undlstingidshed. 
sub-indnstrial—pieked -up at 
random in Covent Garden the 
day - before the show opened, 
beside the real Leaches, Cat^ 
dews and Hc(h>ys. 

That we should make fools of 
ourselves by such a test is not 
the serious danger, so as 
makiog the false assumption 
that there was no worli^g 
tradition before Leach or that 


there is nothing but his. 

The show's point is to give It 
the lie, which is a simple 
matter of ^edient demonstra- 
txon. Lucie Rie and Hans 
Coper are two of the veterans 
represented, immensely influ- 
ential since the last war and 
the products not of a British 
tradition, but of the post- 

Secession Viennese. Of tite 
younger ponecs only $vend 
Bayer now stands directly in 
the line from Leach and 
Cardew — indeed be was 
Cardew’s assistant for a time. 

Sven where there is 
chance a common interest in 
another culture or historic^ 
example, it admits of a widely 
differing response and resolu- 
tion. After aU, Leach did no 
more than exercise a free pei^ 
sonal choice when he went to 
Japan before the First World 
War to start afresh. If the fine 
doinestic and Baku ware which 
then inspired him have fheir 
conspicuous virtues, Carol 



Pots hy Svend Bayer at the iCA’s main galleiy 
May 5) 


MeWit±oJl in me prseat day 
has looked to a more idiosyn- 
eiatic and particular historic 
example in the bixarrenesses of 
Oribe ware, that is named after 
a tea master of the later Iflth 
eentuiy. 

Eecoitrieity is no bar to 
function for all its formal 
asymmetry and quiriw inven- 
tiveness, Wally Kederis work is 
Clear!}' useful, it remains 
intriguingly dose, both aesthe- 
tically and fonctimially, to an 

older English vernacular tradi- 
tion. Again the point is neatly 
made by setting the critiod 
example against the modem 
piece. Oar museums are full of 
such once cmnuumHOPgardeD 
stuff, simple, practical and 
beautiful, the nnremariced jars 
and mugs and dishes we recover 
from almost every native site,' 
by which archaeology defines 
our past. 

Alison Britton. Jaoquf Fence- 
let, Janice Tdialenko, Sidiard 
Slee, Svead Bayer and Elizabeth 
Fritsem are tiie others in mid- 
career, William Newlaod the 
other veteran. Poncelet stands 
almost alone, her work now 
more a sort of ceramic sculp- 
ture, close to Hooshiary and 
l^pMr among her aeaik 
eontemponnes ^ her amor- 
phic fetiShistie imageiy. The 
rest accept a fnnetio^ con- 
straint, more or less. Even 
Atison Britton, whose ooloorful, 
wonky riad>-bnilt Jugs and 
pitdiers grow ever more ambi- 
tious in their physical imeresi 
anil presence and ever more 
seulptnraL 

Svend Bayer's are the biggest 
pots of all, as they are the most 
orthodoc thon^ none the less 
personal for mat — Urge, plain 
thrown garden pots and unm 
that will soon be quite large 
enough to hide any Arabian 
tfaiefL Very handsome and 
unpretentious things they are. 
Another batch of mem, the 
remainder of bis present pro- 
duction, are to be found at the 
British Grail: Centre in Earlham 
Street, 'WC2 (until April 27), 
where they share the gallery 
witii me painthigs of Breon 
O'Casey, 


Mahler Festival/Festival Hal l 

David Muiray 


On Sunday fbe Ltmdon Sym- 
phony decamped -with their 
** Mahler. Vienna and the Twen- 
tieth Century** tbe South 
Bank. vAere CUiradio Abbado 
c<mducted them ' in Mahler’s 
Symphony no 2, the ** Resuirec- 
tion.’' and in Wolfgang Bihxa's 
Ois-ffORticr of 1974. Dis-KoRtur 
hardly deserved resurrection: It 
belongs uremediably to -flie 
Neue HSssHchlteit of its period. 
In full state-supported fig, it 
begins with nasty thwacks and 
ends with a tuneless, racketty 
march, and in between, sets its 
immense orchestra to malting 
an opaque hubbub in which no 
musical idea can be ^seemed. 

It ia an angry assault upon the 
audience, devised witit a son of 
negative sensibility — avoidance 
of climax, delibrnte refusal 
continuity, use of instruments in 
their unloveliest modes (Imt 
never to suggest any further 
point, like parody or even just 
expressive sense). Probably it’s 
what a 22-year-old composer 
should write for a comfortable, 
well-cushioned audience in a 
state devoted to respecting Art 
as an upmarket commodity: 
commissioned by the Sfld- 
deutsche Rundfunk. Dis-Koalar 
is rather splendidly nnnmrket- 
able. That said, it is still imre- 
wardi^ly horrid to hear. 

Mahler’s Second was very up- 
market, and it should have been 
more horrid. There was Jessye 
Norman to deliver tbe 


“drlidhf* mi a grand scale, with 
magnificent authority. and 
Lucia Popp to float tile lesser 
soprano . The LSO itself 
was in' far better form than 
at the 'flrst -conceits of tins 
festivtd, and the offstage 
bands were perfectly adjusted, 
and tbe chorus made a warm, 
welMuned sound. If the famous 
Scherso was over-excited and 
a bit imprecise. Abbado was 
newly sensitive in the little 
Andante; and hi$ sterling con- 
trol of all the parts of the 
irimu Finale is impressive as 
ever. 

It made, If you like, a satis- 
fying experience, and great 
profestional refinement went 
into it. But a '’resurrection” 
can have 0^ as much weight 
of c(»viction as tlie death 
wMch precedes it: Abbado’s 
opening Tolenfeier - was no 
funeral march, but something 
vital, lithe, quick-stepping, ftill 
of passimiate rhetoric — a big 
symphonic Allegro, nitiouched 
ly grim mortality. Several seo 
tions whldi coa speak of . some- 
thing much dazlcer shot by too 
fast to leave a hint behind, 
mihout a properly tragic base 
at the start, the later move- 
ments do not rise so high. 
Mahler expected the Totenfeier 
to be shocking and dismaying; 
this performance went down so 
easily that one was compelled 
to respect tbe sentiments behind 
Dis-ffottiur. 


Brodsky Quartet/Wigmore Hal l 


David Murray 


The Brodsky Qoartet is the effect, (banted tiiat tiie juano 
esaxHmit young team tiiat won threatens to dominate any 
the Enropean Broadcasting account of this quintet; an 
Union prize tHfO .I'cars. ago. At instinct for sdf-ineser w atiop 
a-'tismwhen-fln^yimng qaarfots^'dionld-still have'dxctated •^'for' 
suddeniir abound that is a example — much longer bows 
serious hemour. Their concert at the start of tiie. Andante, 
on Saturday, with the pianist where the strings sounded sadly 
Barry Douglas, confirmed their wispy: Mr Douglas’s full, deep 


musidanship again — but it also 
prompted tbe thought that they 
need to develop a bigger, more 
forthcoming voice. There were 
moments when even tbe Wig- 
more Ball seemed a size too 
large for them. 

Thmr best-integrated peiform- 


piano-tone left the quar^ bob- 
Inng on the sorface. His every 
expressive phrase was more 
acutely curved tiian theirs a 
bigger style, not merely a matter 
of playing too loud (in aceom- 
passages, be tried 
ly to recede). One 


ance was of Bartdk’s Quartet heard the music in long 


no. 1. Its most searing passages 
were less titan moUo appas- 
sionato, but for intimately 
studied detail the Brodsky rea j- 
ing was distingaisbed, cogent 
and sensitive. Haydn's E minor 
(Quartet from the op. 55 set 
began adfb the slow Variations 
beautifully poised, and all the 
rest was shapely. The cellist 
Jacqueline Thomas was sermiely 
iraa^ative, as she was aim in 
the later pieces; tiie leader 
iiicbael Thomas more 

good taste than pazmche in 


and close focus at <mce, which 
is as awkward as wearmg spec- 
tacles with one leas minin g. 
The Brodslqr iwnMi- needs to 
etqwnd. 


Nissan to continue 
Philharmonla 
sponsCHship 

Nissan UK has ^ven the Fhil- 
harmonia Orchestra a major 
sponsorship m the tune of 


^ ^ ^ 5400,000 whiefa will take the 

Hay^ s fint-violin^p^ w^b form of a grant of JSlOOjOOO over 


really predicates foahk soloistic 
flair. 

It was the E nunor Piano 
Quintet of Brahms that threw 
the Brodsky virtues and weak- 
nesses into plainest relief. The 
performance was not miy syBh 


four years, starting in Septem- 
ber. 1985. 

This will c over all the Phll- 
barmonia’s concerts at tbe Royal 
Festival Hall from September to 
December earii year. « 

Nissan has sponsored the Phil- 


pathetic but exciting, in general hamumia since 1979. 



Scene from '*The Bartered Bride'* 


The Bartered Bride/Coliseum 

David Murray 


AlastMif Muir 


At the prospect of an average 
Bortered Bride, even the hard- 
ened opera^oer’s heart must 
sinkl While mature, tightly- 
laced persons interminal^ bar- 
ter and are bartered, and the 
local corps de boUet prances in 
well-premed smocks, Smetana's 
joUiest tones wilt Elij^ 
Mosbirnky’s new production for 
tbe English National Opera is 
nracb better than that, and it 
promises still more; with a 
brighter pair of 'village sweet- 
hearts, and shorter intervals, it 
should bubble just as fbe recipe 
prescribes. 

The curse of peasant pageant 
» lifted at tbestart With Her- 
bert Prikopa conducting the 
Overture as he dote the rest of 
tbe opera — ^warm and idiomatic, 
never brittle— -a tolling Czedi 
landscape, like primitive Monet, 
rises above a homely string of 
(ent-enrtains. Onoe tiie curtains 
are shoved back to disdose the 
action, the period proves to have 
been gentiy moved forward. Not 
so far as to make the village 
customs unbelievable, but 
enough for decorous Western- 


isation to have set in; colourful 
remnants of feast-day garb can 
be jotted among tbe seedy suits 
and bombazine, but rustic 
glamour is out. Whether the 
designer, John Bury, designed 
the costumes or just chose them, 
the result is plausible, endearing 
and funny. 

When tiie famous Polka comes, 
and all the other cheerful 
dances; we get proper village 
festivities, not staged spectade. 
Youth cavorts, bumptious in- 
fants insist on being included, 
seniors prove that they can still 
remember the steps; one or two 
daring souls essay some Western 
rug-cutting. The dioraographer. 
Eleanor Fazan, has derised all 
this charmingly. The travelling 
mini-circus that arrives for Act 
S is very tacky and very lively. 
Great quantities of beer are 
downed inelegantly by almost 
everybody. 

An tiie lesser roles are taken 
winningly. Betides tbe shifty 
drens people-Htice cameos by 
Rosemary Ashe. Terry Jenkins 


and Mark Richardson — there 
are two ripe braces of parents: 
pretti' Marenka’s are Patrick 
Wheatley and Patricia Paj-ne, 
anxious and awkwardly kindly: 
and Jenfk's are the crusty 
Malcolm Rivers and the kilUngly 
respectable Amte-Uarie Owens. 

The lovers. 1 fear, are dull 
sticks here. So far as the sing- 
ing goes. Penelope Thom and 
Edmund Barham (both making 
iheir ENO debuts as principals) 
have their moments. I feel 
certain that Smetana expected 
lighter, more flexible voices; 
these singers sound happiest 
when they can be heftiest — the 
Thom soprano, occasionatly 
shrill at the top. is essentially 
Wagnerian—end transmit little 
character below the level of 
Jorie. It doesn't help that Hiss 
Thom looks valkyrie-ish and 
modem, and has refined stage 
diction; Barham, very dour, 
never capitalises upon his early- 
middle George Cole persona. 

They are both honest enou^ 
tiiat the final reconciliation 
acquires some emotional weight; 


but they don’t know how to 
tease and, without that, the 
roaianiie bjplay of the first two 
acts is tedious stuff. The 
Bartered Bride absolutely pn>- 
supposes a central couple who 
are thoroughly appcalinc and 
knowing — and that could bo 
quite compatible with tbe comic 
plainness of Uoshinsky’s dOHii- 
market community*. Indeed, 
with tbe translattion sticking 
faithfuly to the repetitious 
original text, nothing less will 
really do: acltng-by-numbers is 
no substitute here for sprightly 
iDventiveness. 

As the marriage-broker, Kccal, 
Stafford Dean contributes some- 
thing considerably sharper, not 
least in his exemplary diction. 
There is the right tang of 
character in the voice, and he 
misses only the edge of rascalli- 
ness needed to justify (for our 
conscience) his being so 
roundly bamboozled at the end. 
Graham Clark’s Vasek, a classic 
wimp rather than a village idiot, 
is better still, musical and 
ludicrous at once. 


St. Matthew Passion/Festival Hal l 

Max Loppert 


Two Mattibew Bastions hi 
London on Good Friday: one 
in the original language at tiie 
Barbican and one in the vex- 
nacnlar 5ouft Bank. I 
decided to go for the EngUtii- 
language one (given by the 
London Choral Society and 
English Chamber Oxriiestra 
conducted by Jane Glover), 
hoping that special influences 
firom the day and the eom- 
poseris anniversaiy year might 
feed fresh streams of dramatic 
excitement into the perform- 
ance. I conldn’t. alas, have 
been more deluded, or more 
disappointed. 

Dr Glover had diosen the 
midfle way, in terms of per- 
forming forces: a medium- 
sized chamber orchestra play- 
ing modem instruments (but 
lightly, without heavy-laden 
vibrato), choirs and boys’ choir 
(from the Haberdashers' Aske 
School) large but by no means 
of antediluvian hugeness. All 
responded well to the con- 
doctor’s secure control; there 
was no stodge in tbe textures, 
no plod or jogtrot in the 
rhythms. But there was also, 
it seemed to me. no passion (in 
all senses) In the unfolding of 
tiie drama. Dr Glover chose 
not to press one movement 
powerfully into the next; not 
to potit forward the redtatives, 


not to vaiy tbe tempos of the 
arias to provide the moments 
of repose and reflection for 
which they are so wonderfully 
well calculated. 

Tbe Evangelist. David John- 
ston. intoned bis lines with 
fruity gentility, drawing out 
even the simplest utterance 
(such as “And Jesus said”) 
to heavy lengths; narrative 
urgency and directness seemed 
to be tbe least of his concerns, 
as they were likewise of the 


Ohristns. Ridiard Jackson, 
(either in poor -voice on this 
occasion, or else in-equipped 
for Bach in general). With the 
exception of Felicity Lott's 
soprano arias and Phil Lang- 
ridge’s tenor ones, the air of 
unimpassioned mildness and 
good taste permeated every 
musical section -— choral word- 
paintings, like tbe hair-raising 
second-choir interrogatives in 
the openng chorus, carried no 
lightning charge, and elsewhere 


the weakness of tbe LCS tenors 
did much to itA tbe inner parts 
of their proper tensile energy. 

This was. in sum. a sadly 
“ safe ’’ St Nbttbew P^ion. Its 
effect. w!^h must have been 
far from its intention, was of a 
story told as tiu^h both the 
tellers and the listeners knew 
how often It had all been gone 
through before. That may. of 
course, be true; but if so. it 
should provide an exciting new 
challettge, not a tidy excuse. 


London Oboe Trio/Purcell Room 

David Murray 


The London Oboe Trio, who 
gave a Westmorland Concert CZ 
on Wednesday, consists of 
Douglas Boyd. Mark Pledger 
and SarahJane Measures. Ex- 
cellent players all. and of impec- 
cable blend; as leader Boyd 
points their music with extra 
brillianoe where it’s expected, 
and Mis Measures cultivates the 
cor anglais with warm character. 
Oboists cannot, I believe, play 
continuously for the sort of 
stretch that for a violinist or 
a pianist may count as a mere 
warm-up. so tiie progranune was 
tidily brief— but well-planned 
and c on tr a sted, and varied not 
only by different combinations 


of oboe-family instruments but 
oy recruiting a harp for the 
tMfSt modem piece. 

That was Harrison Birtwistle's 
** Nick and Dinah’s Lovesong,” 
an epithalamiuffl in which three 
eors anglais croon erotically 
over the timMnarking harp 
(Imogen Barford. perfectly 
assured at the centre of things 
— Birtwistle wants the wind 
players widely separated). 
Tender and serious, it is much 
more than an occasional piece. 
So is Gordon Crosse's cooler, 
leaner “Fear No More,” an 
in memoriam for the oboist 
Janet Craxton which echoes 
distantly Stravinsky’s “ Sympho- 
nies for winds” in its stately 


movement, its wide spaeings. 
and its white-note chords. 

John Lunn's newly revised 
piece for the Trio is jaz^ and 
pungent, conjuring surprisingly 
full, complex sounds from the 
little band; it wants a title 
still. Also for this Trio are 
Paul Reade's “ Luckbarrow 
Dances," expertly turned and 
crisp. The American composer 
Barney CtaUds is new to me. 
but his “Changes” (as in bell- 
ringing) makes pretty effects 
that don't outstay their 
welcome. The one clateical work 
was Beethoven’s C major Trio 
op 87— there can’t be many 
others! — and it was delivered 
in exhilarating high style. 
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ITALY 


Fana: Teatro Rtekx ^le baritone 
Leo Nued accoimienied by Paolo 
PSTgOtesi. PaiseOO, RO^ 
slni and Doniaetti medU ^M3). 

Audimrium of via Della Concu- 
iatiiKie: Royal Fhilhanxioiuc Oi^ 
conducted by Vladimir Asb- 
keaazy. Brahms, Beetbovei, D±ai- 
kovsky (Thui). (6541044). 

Rome; (hatorio DeMonibteie; tficolo 
Dtila lAi ^ GiiiBa: Giovan- 
ni di Stefanoxonducting the Gonfa- 
iwnn Chaniber Ordiestra. Bach, 
Handel and ScarlattL (Ibar). 
(6S50SZ). 

VIENNA 

Vienna SymphoBy Onteslra oonduct- 

ed by Leopold Kaeer. Mozart. Bee- 
thoven, Brahms, Dvorak. Smetana, 
■tfiiunm pttd joset Strams. MuSlk- 
vereiB (Mon). (656190). 

PARIS 

(kdKstra NOtioiia) de Ranee eoadu^ 

ed by Kurt Sanderllng, Stephen 
Blshc^Kbvaoeviri}, pUmo: ^ahms. 
Triiaikovsky (Wed, Thur). Theatre 
das mysfos (7234TT7). 

Danie) Baicnboiiii, piano: Beettoven 
Setnatas (Tbor). SaDe Meyel 


LONDON 

Royal Hdlbannoiiie Sodety: BBC 
Symphow Oiohestra condtRlsd by 
Sir Qailea Grovas wHh Asne^ 
rt if MliUer, vio&D. Hc^be, 
ius ShHtekovich. Royal Fesb- 
va) Hall (Wed). (8283191). 


Bitfish Chaniber O rnbetUa and TalBs 
Chamber Qioir eondiwted by Yehu- 
di Meonbin, vkdiii. BadL Batbtean 
HaU (Wed). (6388861). 

X40idoa SynmtaiHiy (>ndiesln condoet- 
dd by Cli^io Abbado. Webern, Boo- 
jgz uid Uahlm'. Royal Festival BaB 
fThur). 

loodMi CnwMt Orcfaesln and Band 
ot the Welsh (3uazd$ conducted by 
Harry RabuMwitz. Tdhaikovsky. 
Barbican HoU (Thor). 

NETHERLANDS 

De Doelaa. Lumdktime 
concert by the Rotterdam P hilhar - 
mODic under Alexander Rabbarl, 
wifli thee Bruins, mano. Wagner, 
Stnivin^. (Wed); Iba Rotterdam 
nuIharoKKue conducted by Alexan- 
der Babbari, with Theo Brains, ^ 
00 . Michel Roche, ceDo, JUianm 
Bphrat. viola. Wagner, Straviaskyi 
arsuss. (Tbu^ (142911). 

Dtiedlit, Muziekmtnim Vredeabtng. 
An evening with Janos Stalker, cti- 
li5t(We5^M5«). ^ ^ 

Breda. Sacramentus Church (Zand- 
berglaan 981 the Jesus Cbllesa 
Cambridge (Aoir. Sheppard, Byrd, 
Tevamer, GibbouA TaUiA AncaD. 
(Wad). (139046). 

Bndboran. (36be Tbeaba. Pam 
Arooiid 1200, Stwfio Laimi with a 
programme cf early polyphonle 
WO& by Perotimis and 

others (Tue). (1112^. 

NEW YORK 

New Yoik FhBhaminiie (Avaiy Pisib- 
ai); rMtSiaetar Zubin Mtiite: M 
prQgnumna(!Dia), cooductor 
Klaus Tennstedt; plani^ Ivo Po- 


gorddi; WachPT, RokoBev, Sdur 
maim (Ibur). TJniyiin Oeoter 
(874affi4). 

St Loafs S y mpheoy (Carped HaD): 
conductor, lieonard viofin- 

iat, Joshua Btil; VeniL Bruch, Shoe- 
takovfrii (Wed); coBdnetor, leoDard 
Rh>«irit,- pianisL *^*"*** Dichleit 
Bernstein. liszL Dvmak (Tfam). 
(247 7459). 

EndellinB String Qnutet (Kaufman 
IfoU}: Mozart, BartcA, Beetbown 
(Die). 13to LeriDgim Av. (^441Q). 

WA8MNGTON 

Noflodai ^n ri mny (Qmoert HaQ); 
ooaduetor, Qnisbqnm Bogwood; 
Barry Itednvtil, hunch horn: AD 
UcBBti pcDgramme (Tfaw). Sear 
nedy Center (25437?^ 

CHICAGO 

Chkago Sy mJs eny (Oedtestra Btil); 
coimudor, ^ Georg Still; flautist 
Donald Peck. Strmdnsky, Gould, 
Beetiwvan (Tbur). (435812^ 

TOKYO 

Das TOnhaDe Orrlugcti Zodtii, ocn- 
dnetad by Christoph EstiieiAatiL 
Rosstaii, Ttiitikovdy. Ihkyo Bn^ 
Kaikao. (Mon). (M58348; 5459340; 
5711689). 

Bad Wild Maoo): Wtiier, Satwawn, 
Biahru,QHipin, Liszt Nsrima Ban- 
ka Centre HaQ. Ofon). 

(2379990). 

New Japan FUbanno^ Oithestni* 
eonduetad by Onwa, wifb Ale- 
xis Wdsaei^arg. G ess h w iu , Ban- 
staia, Bitomi Misffiorial HaD. ShowB 
Wbnen^ Ctileea. Cnun). ^9^ 


Opera and Ballet 

PARS 

Waneei! is c onducOwt by C2 ii fetD ph 
vm Dtinanri with Pets (Softtiitii in 
tbe tifle nle aheraatnig vrith Stirte 
de BaOets. Paris Opera 0425750). 

R amta ub B^ipolyte et Aride with 
ViMam Chmtia eonthietay his_ba- 
loque wn minTi rle, peodneed by Pier 
Pi jai jg sum by Das- 

itie Boeot/Donna Brown;1)laiia by 
Veroniqne Dietzelq^tflitallB Chri^ 
tine forta. SaDe PavaiOOpera Com- 
fqne(20606ia 

Mndtft AzioMnte hi ooixodoetion 
between foe ThtOtae dea Cfaampa- 
Elysdes^ MSan La Scata and Psris 
Optra. .TrrmTImTAr Malg^ oon- 
ducts; JbodnetioD is hy nerlaigi 
Fizri and cbmeogr^hy by Richard 
CaoecBL Ibistre das (Siango- 
StysOes (1334777). 

ICIirYDilK 

HetnipefilaB Opera (Cbmra Bouse): 
James Levina Leonie Byn* 

ssut^ Jon VideeK, Sm on Estes 
fntA ifoit MbD In file season^ first 
pedbnnancas (ff PiBsifal, along with 
Twill ct ^t i- ri w n folia SfigenaoJohn- 
son, EvtiynXear and^Sanefo Ke- 
‘ Franco Zeffirtiirs peodaeikni of 

oonfimiesi by Guh 

.sfqipe -witti Bfldegard Bab- 
and Mneedo ftn»»»i*w o fi pwftiq 
Center rafiOQO). 

M— Gnbam Dance Oenpeuy 
(New York State Theatre): Tbe 
wosU premiera of Uartiia Graham's 
Scaig and last yeai^ w^ premtee 
of The Btta of hi^Bdit the 
flireewDek aeasco cf mixad pro- 
grammes iaatiiring revivals of Ap- 


pal a c h iaB^ring. Cortege of Ragtes, 
Andromadie’s Lament Judith. 
Bwrfg /ucil 21. TJwrftin Center 
^SS7|£ 

TOKYO 

^enne Vofteaper, Ktiman^ P ri nce ss 
Gkardas: fSOmembar ennpariy with 
soloiafa, Kari Doo^ Adolf Da^ 
poTim, MeOanie Boffiday, 
boseh. Cbfoasln and tiurus conr 
dneted fay foritif BIbL (Wi^ Ibnriu 

Bunka Kaikao. (2827141; 571 1688). 

Sei Ibhelh Hbv^ Enrfiu Modm 
dance fqr Mowned ensmnble Erem 
New Y<A including Laairo Brazer, 
Robert CarabsQo and Eei TbteL 
Theate Apple ShiqimkiL (thm). 
(207SS89). 

UNOON 

Bcyal Open, CtiisnuDU The new pn- 
jiiwBy, of Bossinfs Barber is a sne- 
oess - beautiful to iodk at and to D» 
ten bL and genoiiitiy invaotive 
within the bounds of foe bast comifr 
opera traditions. Stdlar 
fflancas &mn Zliomas Alleii, 

Ramay, and Enzo Dara; the teeti- 
knl co ndncl or is Gabi^ Fbim 
The Don Cados revfaml, -wbidi 
inarks a distepointing eeton to 
bad old Italian tranriation, r 
Uma, Robert Uoyd, Deima Cotrw 
bas, Gior^ Zaneanoo, and &una 
eplating Tatiana Tr^ 
as its prineqpals, and Benurd 
' . as cMidnctor. 

Nrtlaati Opetm Cc^seunc In 
new ptoduettOB of Smetanars 
Barinted Bride; Pentiepe Thom and 
Elizabeth Bobaon ahernata as the 
beconia Hatenka: tba cast also in-. 

Edmund Barbani, Gralum 
Clark, and Stafford Dean, tfaa 



is Herbert Prikopa. FUr- 
tiiar of Fidelio, with 

EQz^eth Vang^ taking over in 
ttia title Rde. 

rrALY 

Bame; Teetro dtiTOpera: Adriana Le- 
couvreur by FmoRsco ril ea wifo e 
cast I'Mrf-viing RaiBB Kabaivanska. 
Fioreaa Cossotto and Giuseppe 
(Sacomini conducted by Giusnme 
Pamne. (4617SS). 

VIENNA 

Stnetsopeo. Faust in an wn»™*i and 
vfotBlly ocbeyaeaiit production ifi- 
T Pri **i by Britiis pb" wi»iw Ken 

Russall, coiwtarced by Binder, witfa 

Raimwi^i Weikl and Stajne; Farsi- 

fab The Seepiag Beeufy, ebomogin- 
pto Nurajav, conducted by Siehter; 
Tte Ma^ Flute; The Barber of Se- 
viOo, eondnetad ^ Zedda wifo Bati- 
sa, Ghiaurov, TaddeL 

NETHERLANDS 

Amsterdam, Stadsadiouwburg. Balauf 
tinna pngramme from the Notional 
BalleL i^ptiloa Mosag ete (Stravin- 
sky), de Coiqierhi (Ravel), 

*iynM> and Vatiationa (TfoaikQv^ 
tiEy).(2423U). 

WEST GERMANY 

p artin , QpeR Sltebied. a 

Q5b Friedritii prodiKtion, has Tepy 
Kramer In tbe title rote. Tbe Ma^ 

Fhite ia a wtil dou reperttire per- 
Bnffmaiui*s ErTShlimvan. 
Mig in neotii, has the youn& tab 
antcH tnaa Atiberti and Neil Shi- 
eoff. (34381). 


Sponsorship/ Antony Thomcroft 

Aberdeen lights TSB 


A group called ” The Northern 
Lights ” from Bankhead 
Academy in Buckburn. Aber- 
deen, won the TSB Rock Schn)l 
Final last week. For five years. 
TSB (once )(BOwn as tbe Trus- 
tee Savings Bank) has spon- 
sored this competition for 
schrols, which is the major 
regular conunereial sponsorship 
of pop music. 

It cosU TSB £180,000 a year, 
a substantial sum; but it has 
brou^t it TV coverage on about 
20 occasions as well as exien- 
sive radio exposure and more 
thao LOOO press articles. It 
also fits ideally into TSB's arts 
sponsorship criteria— the event 
must be national in coverage, 
tailor-made to TSB and appeal 
to youth. 

ne arts sponsorship, which 
has a total annual budget of 
more tiian £250,000. is part of 
IBB'6 marketing drive that bas 
taken it from a bredominantiy 
northern savings bank To a sub- 
stantial national financial insti- 
tution w)iich plans to so public 
within the year. While heavy 
advenising (£8m a year) sells 
the TSB's serviees, sponsorship 
— sport as well as arts— gets the 
corporate identity better known 
both among the key C1-C2 
voung potential customers and 
ihe smaller businesses that TSB 
is now interested in signing up 
as corporate accounts. 

It has recently moved into 
classical music sponsorship; but 
before committing itself to a 
national oroeramme. it carried 


out three test marketlns exer- 
cises. In Aberdeen, it held 
cushion concerts, on the lines of 
W. H. Smith’s at the RA; in 
Manchester, there were lunch 
box concerts, with £2.50 buying 
lunch as well as mnsic; and, in 
London, there was a link with 
Youth and Music. Each test 
cost around £10,000; they were 
successful enough for TBB to 
extend the cushion concerts 
tbrou^ouc Seotiand this year 
and to bring the lunch boxes to 
tbe Barbican in London. 

TSB researches its 5ponso^ 
ships but does not exptet any 
tangible benefit— it sees them 
as a way of giving something 
back to the community. It is 
also more concerned about the 
artistic achievement than 
audience size. It intends to 
build on Its dssical music links 
and this year has the opening 
concert, with the ISO. in the 
Citv of London FestivaL But 
it is also continuing with its 
free concerts in the Guildhall 
concourse, which attracted 
10.000 people to the most sue- 
ce^ful events last summer. 

In terms of cash. TSB is not 
the bigeest supoorier of the 
arts in the UK. although it mu«it 
be among the ton dozen. It is 
Interesting because it has pre- 
cise idea« about the type of 
SDonsorship It will stipporr and 
what it wants from the link. Tt 
is now )ooVin<> at m/»h»r7t donee, 
hut its budget is unlikely to be 
increased 10 take on many neiv 
commitments. 
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Fairer prices 
for energy 


THE SOUND and fury which 
echo through the published 
responses of Britain's energy 
uniities to the Government's 
proposals to listen controls on 
nationalised industries signifies 
something, if not quite wliat 
The utilities are suggesting. 

As British Gas puts it, the 
proposals ’* are seen as a means 
of ministers assuming detailed 
control of naiJonallsed indus« 
tries and finding new ways of 
taking additional ca^ from 
successful industries and their 
customers." 

While this is overstated, it is 
true to say that the critical 
business decision in a utility is 
to set prices. If government 
has too much power, then 
distortions will result — 
consumers will pay backdoor 
taxes on their gas and electritity 
bills, or they will pay insuffi- 
cient to fund the true cost of 
their services. 

Equally undeslrabte, however, 
is excessive power for The 
British Cos's success in 
holding dow'n gas prices in the 
3970s produced distortions of 
another kind, with bad conse- 
quences for the allocation of 
economic rcsource.s, the deve- 
lopment of the North Sea and 
energ>’ conservation. 

There have been numerous 
attempts to resolve this dlfii- 
culty. On the one hand. 
Government has striven to 
define workable economic 
principles for setting prices; on 
the other, it has set financial 
targets and external financing 
limits for the utilities, designed 
to complete the corset within 
which the industries are 
expected to operate. 

Real focus 

But it has become obvious in 
the last two years that the 
annual attempt to agree these 
matters between the industries 
and Whitehall are no more than 
contests of political muscle. The 
Treasury* argues for large price 
rises and big pajments to the 
Exchequer; the industr>’ argues 
for small ones. The fiction that 
the two sides are seeking tn 
apply any given principle, such 
as long-run marginal cost pric- 
ing. is scarcely even maintained 
these days. 

The argument in favour of 


The status quo also means 
that broad issues of national 
policy — such as the current 
desire to increase gas prices 
relatively more rapidly than 
those of electricity in order to 
soak up surplus generating 
capacity — are unarticulaied and 
beyond challenge. It becomes 
possible for one government 
wanting to please the mine- 
workers to hold back electricity 
prices in the interests of stimu- 
lating coaJ bum or for another 
to permit low gas prices, know- 
ing that the market power 
uchie\'ed in the central heating 
market will then be unshake- 
able, to the consumer's dis- 
advantage. 

Better solutions 

In search of better solutions, 
the Go\’erement has thrown 
library of reports by the Price 
Commission, the Monopolies 
Comniission and other agencies 
at the gas and electricity indus- 
tries in the last decade. The 
strong suspicion persists in the 
mind of the Government that 
The goal of efficiency is still far 
from attainment and likely to 
remain so until some form of 
competition is introduced. 

But privatisatioo is a medium- 
term issue. In the meantime 
the Government should 
seriously examine the cass for 
creating a public utilities com 
mission, whose task would be to 
regulate prices for gas and elec- 
tricity. to deal wiUi consumer 
complaints and to encourage 
greater efficiency. 

There are many models avail 
able for study, most obviously 
in the U.S., where the bulk of 
che industry is in the private 
sector, regulated by state utility 
commissions. In the UK, initial 
experience with Oftel. the t<‘le 
communications regulator, has 
been quite encouraging. 

U.S. public utility regulation 
has acquired a bad name in 
recent years, sometimes because 
the coDunissioos have been 
" captured " by the industri^ 
they are supposed to be control- 
ling, sometimes because they 
are so dominated by consumer 
interests that they undermine 
the profitability of the business. 


this approach is that It reflects Yet in gas and electricity, with 


the real focus of responsibiUty 
for such decisions. 

The weakness is that such a 
political bargaining process is 
likely to be influenced as much 
by Irrelevant factors, such os 
political personality' or gcnei^ 
alised horse-trading between 
departments on other issues, as 
by economic considerations. 


or without privatisation, «ome 
degree' of monopoly power over 
prices is unavoidable. That 
power bos to be regulated. It is 
better for the regulation to be 
public and subject to known 
rules than to take the form of 
private taorse-tradhig between 
ministers and the heads of the 
monopolies. 


Mitterrand 
at bay 


PRESIDENT Francois Mitter- 
rand is sure to come under 
fire for gerr>'mandee)ng because 
of his plan to swiich to a care- 
fully devised s>-.siem of propor- 
tional r«.*presemation iPK) for 
next >vijr'«{ French parliamen- 
tar>‘ eleeiton. Faced wilh the 
dancer of a sharp swing to the 
Right .*ind the return of a 
majority -,n the National 
Assembly hoMilc lo him, M Mit- 
terrand has plumped for a 
svsiem which he cxpi'ct.s to 
moderaii' that swine and leave 
the SoCKnlisis. though in a 
minority, ,is the largest party 
in :he par!i,-iment. The opposi- 
tion IS calhn;: " foul." but the 
President can jnsiify himself by 
poinnng out that in the pro- 
:;ramxno upon which he was 
i-lLTii-d in IHSl he undertook to 
introduce PR. In anv case, 
frequent chan;:es to the elec- 
toral law lia\e been charac- 
*eri>;jc of Kr«'nc|> democracy in 
the ea--t luo years and mor%‘. 

.M Miticrranti'^ pliilosophical 
ar^mmeni, which u is liard to 
reject. :s ihut IMi tends to result 
in a p.ir!jjmcm givint: a fairer 
rcfirction of the v,iriousncs.s of 
public opinion than docs a 
majonty system— be it on the 
British winner-iake-all pattern, 
be It Its French form. Under the 
ppTsoni F^c.^c•h system niemhers 
arc rcturn.'d from individual 
consdiueneie.s .ificr two rounds 
oi balloting. The first round 
reveals party sirengtiLs. The 
second cnabU's kindred panics 
to line up behind a joint candi- 
date of thciT choice. The result 
has bren lo produce an Assem- 
bly with two iar-!e blocks: i>n the 
lef; The Roculists. initially, but 
ns lancer. b.tcked by ihe Com- 
mumsl.s: on ihe right an align- 
ment Of more or less orthodox 
GituliiHs Jed by M .facques 
Chirac, and of centrists asM>- 
ciitod With the former Prc.sl- 
dent. M Valors' Giscard 
d'Esti.ins. 

Third force 

M Miliervand’s tactics, as 
di$;:nci from his philosophical 
Concent, concenirait upon 
2oc.H'mng the alignment of 
GauWists and centrists by 
cuiting out the allliinccs chanic- 
lenMic of the second round 
polling of ihe present iiv'stcm. 
Beyond that be hopes ihat a 
” third force " may emerge to 
dominate French politics by a 


coalition — formal or not— be- 
tween Socialists become social 
democrats and reformists to 
their right, especially among the 
Giscardiens. 

That argument can be turned 
around. AI Alichel Rocard. who 
was M Mitterrand's rival for the 
Socialist nomination in the 
election of 19S1 and who hopes 
to he put up in the next presi- 
dential election in 19SS, has 
done so in a closely reasoned 
ncw.«paper article. He is afraid 
that PR. as now envisaged, will 
not overcome Ihe historic divide 
between Left and Right. On 
the contrary, he argues, de- 
prived of all hopes of a woricing 
majority, the Socialists might 
become dependent upon Com- 
munist support. Likewise, on 
(ho Right, the chauvinist 
.National Front will sain admis- 
sion to the National Assembly 
and sooner or later may be 
courted .*15 an ally by the present 
opposition parties. 

Basic concensus 

Only events will tell who has 
the right short term analysis. In 
the lunger run. the argument 
«hows how sceptical one needs 
to he about changes to the 
electoral system as a means of 
politic.ii and social engineering. 
Thu Third French Republic had 
an electoral s.vstcm akin to the 
present one. admittedly without 
a constitutionally strong presi- 
dency. Yet its party svstem was 
heavily fragmented. The fourth, 
post-war republic had PR aud 
was equally unable to produce 
tl^ kind of basic consensus 
which is an implicit objective 
of M Mitterrand's. 

In M MlUerrand's France the 
real turning point had nothing 
to do with electoral law. Reali- 
ties forced the President on to 
a social democratic rather than 
a socialist course. Without that, 
the wtdel.vqiascd consensus 
which ho now aims at would 
have been unattainable. 

The realities of a society 
rather than its institution.^ deter- 
mine whether it can achieve 
that measure of consensus with- 
out which democraev will not 
flourish. As British historv 
shows it can be done through 
the alternations of a two-party 
system. It can also be done, as 
in West Germany, through the 
deal« and compromises of a 
coolition s>’stem. 


OOAY sees the start in 
Moscow of tiie sixtii round 
of Sino-Sovlet talks, the 
slow diplomatic two-step aimed 
at narrowing the 25-yeaiw>ld 
split between tbe two com- 
munist giants. 

But it is also the first 
negotiatii^ session since the 
accession to power of Mr Mik- 
hail Gorbachev, whose very 
first speech in office called for 
"a serious improvement" in 
relations with China, 

Moscow's overall goal is at 
least to detach Peking from 
-what it sees as the grovring and 
distuibing " correlation " of 
pro-/merican forces on or near 
the Soviet Union's long Aslan 
borders. Superficially, no other 
major issue facing Mr Gorba- 
chev— certainly not the long 
hauls of reviving the Soviet 
economy or negotiating arms 
control with the U.S.— seem so 
amenable to a quick solution as 
norm^sing relations with 
China, As a 54-yesr-old in a 
hurry to make his mark, Mr 
Gorbachev clearly wants to take 
an early step in this direction, 
and, unlike his p^ecessors, 
may be intrigued, perhaps even 
enrioos. of China's new eetH 
Domie reforms. 

But, as any Politburo discus- 
sion would reveal, tbe road to 
SintbSoviet rapprochment is still 
full of pitfalls. 

Imagine the scene around tbe 
Kremlin table. Mr Gorbachev 
and bis Politburo colleagues 
might first turn to a general, 
perhaps General Ivan Tretyak, 
the Far East commander, for 
the strategic overview of Asia. 

He would Trace recent 
Soviet gains— proxy dominance 
through Vietnam of Indochina 
—and losses— greater defence 
efforts by the strongly pro- 
American Nakasone govern- 
ment in Japan. But prindpally, . 
he would bemoan the burden 
imposed by having to deter 
and/or intimidate an unfriendly 
China. Most of the huge Soviet 
arsenal in Asia, 50 divisions and 
150-160 S&20 Qustiles, are strung 
out along the Sino-Soviet 
border. Can't anything be done, 
politically, to neutralise China? 

For the answer to this ques- 
tion, the Politburo could then 
turn to a senior and, on this 
issue, very authoritative govern- 
ment official Hr Ivan Arkhipov, 
the first deputy prime minister. 
An old China hand from the 
1950s era of Sino-Soviet co- 
operation, he visited Peking last 
December, the Ughest’^-anking 
Soviet to do so for 15 years. 

His message would be mixed. 
Yes, there is substance behind 
the words of Chinese Vice- 
Premier Li Feng to Mr Gorba- 
chev. when they met at the 
Chernenko funeral in Moscow, 
that China is serious about im- 
proved relations, particularly 
for the moment in trade. Mr 
Arkhipov's own visit produced 
agreements on Soviet moderni- 
sation of some Soviet-installed 
factories in China, and promise 
of joint economic commlssioiis 
utd a long-term (1986-60) trade 
accord to lift two-way commerce 
above its planned 81Aba level 
this year. 


SINO-SOVIET TALKS 
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Why Russia worries about 
even a friendly China 

By David Buchan and Colina MacDougall 


chev, who has demanded " reci- 
procity’* of tiie Chinese, has not 
so far shown himself any more 
conciliatory. He has still to 
establish himself with his own 
powerful military constituency, 
whkb is not going to want to 
cancel ongoing operations 
(Afghanistan) or cede gains 
(Vietnam) in advance for tbe 
still nebulous prospect of gen- 
uine chinpsfl noD-^gnment in 
any global confrontation with 
with the U.S. 

So, it was clashes between 
Chinese and Vietnamese troops 
last Hay that led Mr Arkhipov 
to cancel his planned trip to 
Peking then, and later in the 
year Mr Vladlmar Dolgikh, a 
Politburo member, went to 
Hanoi to tell the Vietnamese 
that Moscow would not nonnal- 
ise relations with Peking "at the 
expense and against the in- 
terests of our friends and 
alUes." 

So, if all else -were eqnaL tiie 
imps^ would be certain to 
continne. Both sides demand 
Teoprocity, wbidi to PcMng 
means wholesale acceptance. 


-which they complain is not even 
an Arian power whereas tiiree- 
quarters of the Soviet Union 
Ides in Asia. 

Washington has a close 
alliance -with militarily expand- 
ing Japan, a sizeable army in 
South Korea, a developing stra- 
tegie understanding with China, 
and good friends and allies to 
the south, in Hong Kong and 
the Asean countries. Even the 
distant disarray in tbe ANZUS 
pact is not rebounding directly 
to Moscow's benefit 

Only to the nortii, from the 
Bering Straits, around the Kam- 
chatka peninsula (used for. mis- 
sile testing), across the Sea- of 
Okhotsk (overdefended, wit- 
ness the 1983 shooting down 
there of the South Korean air- 
liner), down to Vkidivostocfc 
(home port of tiie Padfic fleet), 
is tiie Soviet line of defence 
stnqfle and solid. But China’s 
continued refusal to adopt a 
common "class position", as 
Chernenko put it, against " im- 
perialism," coupled with the 
Soviet traditional penchant to 
overinsure " militarily against 


by the -way the Soviet presence 
tiiere needles Qtina to the 
north. 


sation. . , 

The threat to Moscow is not reform in Eastern Eurqpe 


or erstwhilo rivals in the Kita?. 
lin to rise lo the chaU^gc. 
Being of the jouager. less 
ideological and more tedino- 
cratic Soviet genetauflai, he' ^ 
Jess likeb' to start slaagihg 
slogans at China and appean 
keen to move the Sonet eco- 
nomy ni least some way dqnrn 
the reform road China is -iuiw 
following. But the Chlseso 
challenge Should not be under 
estimated. 

Ortainb'. times nave dunged 
since China under Mao and tiu 
Soviet Union under KhiushdieT 
and Brmdmev eadi daimed to 
be keeper of the true ffijtb—like 
tiie rival Home and AvignoQ 
Popes of the Middle Agefr-aqd 
branded each other heretica. ^ 
Mao's death in 1976; the 
worst of the ideological tension, 
Each regime has become more 
pragmatic. TJe Chia^ now 
that men born m tbe 19th 
centun' — B^^rx and Z«ain 
no longer necessarily hold .ag 
the answers, to probtems w.tiie 
• late 20th century. ' 

privaielj', they soothe Sonet 

sensibilities by sayi^ la 
inviting Western capital xn they 
are only doing what Lemn did 
under his New Economic Policy 
tNEP) in the 1920s. Russians 
like to hear, even tf do 
not really believe, the impoeit 
admission that China is ^us 60 
years behind the Soviet Union. 

For their part, the Soviets 
have become more toler^'of 
the economic variants their -fel- . . 
low communists practice— pro- 
vided the party’s leading role ' 
stays intact and the co mman d- 
ing hrights of an economy— 
however decentralised — stay 
formally in state hands. China 
iooks likely to fulfil both these 
conditions indefinite!^. ,, • 

Up to a polnf— which'. Mr 
Gorbachev may now lake fiir- 
fjieru-Moscow is also WlUidg to 
learn from others. It has an. offi- 
cial commission studying eofKi' 
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that China will become over^ where in particular, Hungary 

Russians increa^ngty bemoan night a "capitalist roader." Rus- surprisingly, East Germany, 
the "strategic triangle” tiiey sians know enough about the expressed open and posi- 

&ce in the Far_£ast;^ 7 ^lhina, power of entrenched Com- interest in the Chinese 

munlst party apparat$ not to (.fianaes— end may, in tiiat way. 
fear that. ttaou|ffi tbe refonns j..,- «yj^ lessons ^ Ch'tna fed 
are opening China up to Wes- ^3 It 
tern eommexmai influence, as 


and to Moscow -vdiolesale aban- its nelghbinHS, iizmoses a huge 
donment, of the Chinese precon- extra burden. 


ditions. On tire (Bplomatie 
board, the Soviets still seem to 
be ifiaying ch^ and the 
Chinese ntab-long. 

But no,' even: if tiie 'CheneK. ..ly.j^.othw fi^ts are ^ang- 


leadership now address Mr 
Gorbachey as " comrade," there 
is still no sign of tbe political 
breakthrough that could revive 
party, as distinct from govern- 
ment, relations between the two 
countries. China still wants 
Soviet troops out of Vietnam 
and Afghanistan and tbinned- 
out on the Chinese border, 
before the political climate can 
really warm uj>. 

This is a price that the past 
three Soviet leaders have not 
been ready to pay, and Gorba- 


ing for tiie worse, from Mos- 


Far from mairiiig common 
class cause. China now takes 
some "defensive’' . weaponry 
from the U.S., this year invites 
U.S., to c^'UTaFTts 

ports, and swaps defiance official 


Japan and the U.S. China is 
the only element in this triangle 
they can conceivably hope to 
prise loose. 

Relations with Japan ha-ve 
been cool ever gince Mr Yasu^ 
hiro Nakasone took office In 
1982, and indeed are unlikely 
ever to improve much as long 
as tbe Japanese insist on, and 
the Soviet refuse, the return of 
the Kurile islands occupied by 
the Soviets in 1945. Heavy- 
handed Soviet behaviour (de- 
struction of the South Korean 
airliner, for instance) has en- 
abled Mr Nakasone to breach 
many of tbe Japanese taboos 
on defence ending. 

Successfiil Soviet wooing of 
Peking might also diy up the 
nevriy-increased flow of Western 
hl-tech to China. The Nato and 
Jajmnese members of the Co- 
ordinating Committee (CoCom) 
agrei^ in February on tbe need 
to speed up the export licensing 
of sensitive technology, whose 
military potential woi^ nof- 


Mr Arkhipov saw for himself 
-when be visited tbe Shenzhen 
fordgn investment zone. 

Nor Is it so much that the 
unleashed initiative of Ibn 
Chinese will sudden^ turn the 
country into an economic super- 
power. Mr Deng Xiapong has 
that azbUtion for his country 
by the end of the century, but. 
the 81-year-eld leader vrill prob- 
ably not be around then and the 


Soviet planners tend to dis- 
miss deoentralrsation in small 
East European states as untrans- 
latable to their vast country. 
They will not be able to dismiss 
lightly tbe Chinese example. 
But they will say that tire 
Soviet economy is .'more jqQm- 
plex. because more highly in- 
dustrialist. A reason, one 
might think, why ecoiKMiiic de- 
centralisation is even more apt 
in the Soviet Unioo— except for 


many ei^ert Sinologists in the 
Soviet l^on are wary, rightly tbe political risk. 


from China’s past vagaries, of 
Peking’s policies staying consis- 
tent that long. 

nie challenge is more 
iiBidious. It is that successful 
decentralisation in the world’s 
most populous country could 
(a) make China, rather than the 
Soriet Union, the model for 
what remains of the world Com- 
munist movement, and (b) 


mally prohibit its sale to Com- shake, by example, once and 
mnnist countries, but wiucb, for all the inertia of the 
CkKkimJeel^cimJTe trustedium "change-nothing" central plan- 
in Chinefe^l^daiJ'ekihg ^pce- ' tfoion. 


covr’s viewpoint. The late Piesi- visks wi-th a ~Reag«n adminis- 


dent Chernenko summed up the 
growing Soviet disquiet last 
autumn Triien he comifiained 
that the UJS. was creating "some 
kind of Nato eastern bran^" 
in the region. The overweening 
Soviet preoccupation, around 
the world, is with the U.S., the 
mirror-image of the UH. pre- 
occupation. What Ae Soviets 
particularly dislike is the for- 
ward penetration into tbe East 
Asian land mass of the U.S.. 


tration that to cap ft aU, still 
supports Taiwan. 

The only Soviet chink in this 
** Nato eastern faiamrii " is Indo- 
china, where Moscow backs 
'Vietnam (whirii in turn controls 
Laos and most of Kampmfliea}, 
and in return gets naval and 
air facilities at Da Nang and 
Cam Ranh Bay. But their 
utility, mainly for reconuais- 
sance, In broader Soviet strategy 
is minimal and fer outweighed 


dates this double standard on 
The part of CoCom, but Moscow, 
for obvious reasons does not 
However, as significant as the 
security threat from a China get- 
ting increaring amounts of Wes- 
tern hi-tech that will indirectly 


If the Chinese reforms foil, 
and there are signs now of a 
political backlash against pri- 
vate wealth, the challenge will 
never of course materialise. But 
it will surely, if they succeed 
— and Chinese agriculture (the 


modernise its antiquated millr fl<^ sector to be reformed) has 
tary armonzy, is the potential boosted output by 60 per cent 
cballei^e p^ed to the Soviet ih six years and, jimt to rub 
system by China's wide-ranging the lesson in. is now exporting 
economic reforms, creating to the perennially food^deficieut 
feeer enterprise in ferming and Soviet Union, 
services and some price flexl- Mr Gorbachev is uniquely well 
bility and planniog deeentrali- fitted, among his predecessors 


Populous though . Ojina. is, it 
is far more homogenous cultu- 
rally and ethiHcaily than the 
vast multinatioal Soviet 'Union, 
with Balts to Kazakhs, Geor- 
gians to Eskimos, having .very 
little in common other tiian 
ing held tightly together by tiie 
centre. 

Vet the Chinese refonns may 
be as hard to tolerate as to 
learn from. Ihe Soviets 'may 
be disappointed U they deduce 
from the Chinese analogy of 
Lenin’s !NEP that China’s 
new private sector wiB 'grow 
only eventually to disappear, as 
it did in the Soviet Union:. . 

In China, as in Eastern 
Europe, communism is only 
half as old as in the Soviet 
Union and never crushed the 
spirit of private enterprise so 
completely. There is tiie 
risk of a new ideological irri- 
tant between Moscow and 
Peking, leading to a serious 
deterioration, rather than im- 
provement in relations between 
the two communist giants. 
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Page writes 
broking deal 


The £533m insurane broking 
merger of Fred S. James of the 
U.S. and the London and Sedg- 
Tvick Group is corier than it 
looks. 

A prime mover in securing 
the link-up has been Dick Page. 
52. president and chief execu- 
tive of James, who until the 
end of last year was chief 
executive officer of the Alex 
ander Howden operations of 
Alexander and Alexander, an- 
other insurance broking giant 
which has been involved in on- 
and-off ta^ with Sedgwick 
since 1978. 

Page moved to James at the 
beginning of this year and the 
merger talks gained consider^ 
able impetus with hu arrivaL 
Page was charged in his for^ 
mer role with unscrambling the 
mess at Howden atier Alexander 
and AloxanAtt's controversial 
merser with The London group. 
He left A and A. ironically, just 
as The group was attempting to 
implement another merger— 
this time with Reed Sienhouse, 
the Canadian broker— which 
now seems to have run Into 
trouble. 

After the traumas of tbe 
Howden merger and the dis- 
covery of all manner of exotic 
insurance arransements which 
seemed to benefit key staff, was 
Page sanguine about being in- 
volved in another link with the 
London market? 

“The experience has been 
useful." he says. "But we have 
done the usual audits." 


Heavenly spare 

The EEC’s wine lake and 
butter mountain are not the 
only’ manifestations of over- 
production the wealthy 
countries. This week should see 
the carefree injection into orbit 
of the first space satellite for 
which absolutely no one has 
a use. 

The company involved is 
Telesat, which is jointly owned 
by the Canadian Government 
and telecommunications com- 
panies. 

It started developing its Anik 
CZ satellite back in the late 
1970s when projected demand 


Men and Matters 


for telecommunications with 
space vehicles vras relatively 
high. Now tbe time comes to 
end It on Its way, Telesat, which 
already has several other satel- 
lites in orbit, finds It has no 
need for the new baby. 

But the company is going 
ahead with the launch anyway 
on the grounds that it has 
struck a S13m bargainbase- 
ment deal with the UB. space 
authorities for taking the 
satellite into the heavens on a 
space shuttle. 

The Canadian company sajrs 
it will keep its new satellite on 
standby and look for a 
customer. 


Travelling man 

Alva O Way, aged 55, has 
proved bimself a fast and 
frequent mover on the big 
busioess scene since be gave 
up a 28-year career with Gen- 
eral Electric of the U.S., where 
he became senior vice-president 
in charge of finance in 1977. 

Way has just joined Sehro- 
ders. the merchant bsmk. as a 
director, bringing to the bank 
his long experience of corporate 
finance and insurance. He is 
also a director of Travelers 
Coz^oration, and chairman of 
the finance committee of that 
company, as well as being a 
director of McGraw-BilL the 
Dayton Hudson Corporation, 
tbe drugs firm Eli Lilly, and 
Ryder System Inc. 

\7ay resigned from the presi- 
dency ol Travelers, the third 
largest stockholder-own^ multi- 
line insurance group in the 
U.S., for what he said at the 
lime were personal reasons. 
That was just three months ago. 

He had arrived at Travelers 
Just two years early. He quit 
tbe presidency of American 
Express to take the number 
two Travelers job at that time. 
He has helped nurse Travelers 
through one of the U.S. insure 
ance industry's worst depres- 
sions. 



". . . but 1 don't have to 
explain onr disroptive action 
to a sehoofamuter, do 1 sir?" 


Bingo fooling 

The April Fool'S Day bingo 
hoax perpetrated by the 
Guardian bad a certain method 
in Its madness. 

The April 1 Issue of the 
paper carried details of Its new 
Gourmet game which included 
various bargain offers and 
prizes. Part of the Joke— a nice 
touch thi^-vras to leak "news'' 
of the bingo venture to its 
rival, The Times. And, on the 
day of the announcement, the 
Guarffian thoughtfully provided 
the phone number of the Daily 
Mirror for its would-be punters 
to ring. 

But now I bear from one of 
the Guardian’s putative bingo- 
callers that some members of 
tbe paper’s management are. in 
fact, keen to launch a real-life 
bingo game with tbe object of 
selling more papers. 

They are impressed in some 
corners of the Guardian board- 
room by tbe way The Tines' 
1 own game has boosted eircu- 


tion. 

Predictably, the whole idee 
is anathema to the editorial 
staff who feel it would lower the 
tone of their tablet. Peter 
Preston, the editor, is said to 
be among those who are firmly 
against the notion. 

Some Guardian writers hope 
that the spoof game announce- 
ment will have IdUed off any 
plans for a real game— on the 
grounds that tbe paper might 
look silly if it now launched the 
genuine article. 


Slow show 


The good news for travellers to 
Indonesia is that Jakarta has a 
brand-iTvw international airport 
The bad news is that it only 
has or.e public telephone (out 
of ordi.‘r}, many taxi (Livers get 
lost on the way from the city, 
and (jjring its first week’s 
operation planes were seen 
wandering round tbe tarmac 
unable to find '-•'cant bays. 

Intcanational travellers have 
been mystified to find no 
customs cbeck& Domestic 
passengers unloaded at the 
international tenninal have 
been equally mystified to be 
asked for their passports. Some 
airport staff have given up in 
frustration and gone home. 

It is believed the Indonesian 
government rushed to open the 
airport, built by a French con- 
sortium. so as to have it as a 
show-piece when delegates 
arrive for a special commemora- 
tion of the 1955 Bandung con- 
ference later this month. 

Delegates, says an FT man on 
the spot would be well ad^osed 
to take the train to Bandung. 
One recent traveller took two 
hours to get out to the new 
Jakarta airport, and three 
iiours waiting for his plane, to 
make the SiMninute fiiffiit 


Fit to govern 

Lee Kuan Yew, Singapore's 
veteran prime minister, in- 
cautiously asked Mrs Margaret 
Thatcher yesterday whether 
she was accompanied by a 
doctor on her whirlwind 
travels. She flashed back; “I 
never bring a doctor— I think I 
would finish up looking after 
him." 
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I WHATS 
' TOURGAME? 

BUSINESS 
OR PLEASURE? * 

People in Peterborougji . 
erv'oy unrivaDeci ^rting and 
recreationai fedli rips. 

Among these are Beter- 
borough s 1000 metre Rowng 

C(Dijrse,anMc)orTk)nisCentre, 

3 GoIfCourses, and the largest 
Ice'Skating Rink in Britain. 

The business ppportun- 
iti.es and fedlities are just as 
spectacular. 

For your free complete 
guide to rdocation, return the 
coupon, or John Bouldin on 
Peterborough (0733) 6893L 

Please send me your free complete guide te^docadoa 
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ONE OFjbe oddities of Britain T 7 • a , 

Foreign Affairs: 

Poratiw . «n3oys a much better 
repalation abroad than ^ 
at lMn»e. 'It is pstfadariy odd. 
beiaase the po^ar of 

roUbiBhine Ihe FO and the BBC 
beets w itCtte relationship to 
av known or ascertainable 
facts. 


The Foreign OflBce 


“popularity of 
tte. Foreip Office, listen to 
Visconat Etiemie Davigaon. 
dis rt ngnished Belgian diplomat 
and former member of the 
Brussels 

“I have bees tti tmidli with 
British diphimatB in a mu^ 
of capacities for the best part 
of 35 Tears, and I have always 
beUered that your Foreiss 
Offioe l8 the Hest wganised 
foreign service maddne in the 
worid. "What has ahncps 
bothered me has been, bow such 
• t good madiise, with quite 
r ent a jfcaM e. iwople, has .a repote- 
uon wldeh is not as high in 
some areas as the Freimh or 
othei g wonld be. . 

"1 have never focmd k very 
good answv to this. 1 am still 
esking myself the question” 

Sie quota tUm eeaes trom a 
sew book abeat the Forwten 
OS^ caned Wkh Bes^ 
Ambassador, which has ** tfn 
pot together by Simon Jenldzis 
and Anne Saoman. I say "put 
togeffaer.** because it is an 
ironde d version of a series of 
ramo programmes, largely based 
on i n ter ri ew s with British 
ffipHrasats in various parte of 
the world, vdiieh were first 
broadcast Just ov e r a year ago. 

UBdh of the- at the 

FO oonies B n u e pUU onSly from 
eOier Whitehall departments. 

So. fast in dm Stevie Bavignon 

can be written off as Just 
another AngSophile Bti^an, 
here is the view of Peter Pooley 
a long-term alnmans of the Hia 
of Ag and now a top 
Inside ttie European cvmi-ntrfe- 
sioir 

**On tte whole rm an admirer, 
net an extravagant admirer** 
[that would be very osBrittrii 
. « .] **of ttie British Foreign 
Ofliee as c ompare d wittx other 
diptonatie services that I see 
cpentiaff here and have seen in 
other parts of the world. They 
are very much aumtigre* the most 
professional.** 

Jenkins and Stoman iStw i rtfy 
a number of oontrlbutory 
strands in the' gni piwg at the 
Foieign Office. One is its ticpu* 
tiitism, with a d is propor t ion- 
ate share of Che topcidjibre 
candidates for CivU Service Jobs, 
and a Ugh pr op oiOo u of ^b- 
lie school and Oxbridge gimfu- 
ates (30 per cent In earii case). 
Ano^er msv be downright mrvy 
at tbe perks of the diplomatie 

JiA^ With glamouFOus ^Ube- 
trettiag made ir«M |if.iwrw>Mii. iiy 
booTffingediool ^owances and 
fin some places) servants. 

But a fidrd stxknd may d^ve 
from the steady erosion ever 


Beleaguered 
by a host 
of carping 
critics 


By Ian Davidson 


the decades of Britain's relative 
positi on in tbe worid; tbe as- 
sumption that when something 
goes wrong abro^ it is tbe 
fault tbe Forrign Office; and. 
in its most extreme fbnn, the 
aecosation tbat tbe Foreign 
Office is so keen to avoid conflict 
odth.foreigaers tbat it will ti^oA 
their side rather than Btann np 
lor Britisb interesta 

Naturally, the diplomats 
deny the vuidity of these accu- 
sations. But tlw bok snggBgti^ 
that, over and above the nostal- 
gia of backwoodsmen who 
be^CT B In **tougbnes^ toe third 
cntirism may have acquired 
cotour from doe fact that diiflo- 
mats spend modi of fbeir tme 
abroad, may get out of touch 
with political sentiment at 
borne, and nsnally have much 
leto to do 'with dtuaestic poli- 
tical battles than their 
counterparts in toe Some Civil 
SerriceL 

By itself the charge of ^it- 
ism is pretty pointless; I have 
come across Foreign <M£ce offi- 
cials who are aboslstely 
brilliant; and otoers who are 
less than brilliant The real 
question is not even whether 
toe Fortign Office gets more 
tium its share of higb-fliers, but 
«riietoer toe d^domatie service 
is over-qiiafified for toe worir 
it has to do. 

Tbe 1P77 TbiDk-Tank report 


on Britain's Overseas Bapresei^ 
tation took a ht g ftt y crftieal 
stance on this imoe. It que^ 
tioned whether tbe high calttwe 
of the service was jntfg^ “jjy 
either tbe importance or ibe 
difficulty of toe work Hi*t toe 
Diplom a t ic Service does;*’ and 
it cJaimed toat toe overseas 
posts “aoqidce and analyse poli- 
tical informatiott about overseas 
countries to a standard which 
is out of proportion to the US*s 
abOxty to make effective nse of 
of toe information.” 

AJbove an it made a central 
disti n ction between foreign 
WOTk, tridrii it equaled with 
active negotiations in particular 
intenational situatioas, and 
poUtical wozk, whidh it equated 
with the regular maintettanee of 
good relations with, and under- 
standing o& foreign ouintiiesL 
**Any post . . . needs to be 
Informed about its country’s in- 
terxml politics and about any ex- 
temal developments whidi may 
impinge on the ntfanial scene. 
Zn most conntties this infbnna- 
tion can beiairiy eerily acquired 
from .study of tixe local media 
and convaxsations whh loc^ 
amtaots and diploautic col- 
leag o es . . , Bat in most coun- 
tries no iqpedal sUll is needed 
to acquire a baric knowlec^ of 
where pow^ lies and what toe 
prospects are (which Is a& most 



1 --Til'** 

Sir GeeSrey Etowe, Foreign Secrsfaiy. 


mriting offteiatg and business- 
men want to know.") 

That most be one of the 
sOliest paragraphs ever to have 
appeared in print It inmlies 
that all the Foreign Secretary 
reallff needs a a fairly recent 
edition of Whitaker's Aimarf t»ii- 
But any Journalist who has 
spent time in foreign parts 
tiying to ffiscover ” where 
power lies and what the pros- 
pects are.” knows tbat toe 
answers can be veiy elurivc. in 
many countries there is no 
fine press; is many more toe 
pEreas may he biased or 
incompetent. 

*ro be sure, in normal * peace- 
time ** coadiUoas, diligent dipio- 
mats will learn far more 
about their temporary homes 
than they or toe Foreign Of^ 
can possibly turn to profitable 
use: there is obviously, there- 
fbre, a problem In excessive 
reporting of everyday events. 
The JenldaspSloman book con- 
firms stoat ati^t be expected: 
tiiat ffiplozoats, like Jounialists, 
can suffer from ” forei^ 
cooBgamdeutitiB” — they bea- 
ver away on tiieir allotted 
patdi. file regal ar dispatches, 
yiri; too rarely leam if anyone 
in liOadon either notices or 
cares. 


But while 
‘peace time.** 


there may, in 
be problems of 


morale and motivation, ud of 
toe bursting files in Whitehall 
toe purpose of toe madxine is 
only tested and Justified in 
almormal wartime ” condi- 
tions. Then the prtolem is uot 
too much expertise, hot too 
little. 

When Mrs Thatcher raised 
university fees for foreign 
students, did sbe foresee toe 
. political explosion in Ualaysia? 
Presumab^ not This insouciant 
failure of political intelligence 
cost her, and her dipomatic 
machine, a tidy amount of eSOzt 
to repair the damage. 

Would Sir Antoony Parsons, 
then ambassador in Tehtau, 
claim that In I97T-7B be was 
over-infomxed about where poli- 
tical power lay and what the 
prospects were? Ha idly. Unfor- 
tunately he was committed by 
London to the 'myopic policy 
objectives of supporting toe 
Shah at all ciwts and promoting 
British exports. 

And what about tlie profix» 
dity of British political intelli- 
gence about the intentions of 
tbe Argentine junta in the early 
montiis of 1982? The less sai^ 
tile better; and we shall pay toe 
price for a long time to come:. 

!I3ie problem is not tbat 
British diplomats are overquali- 
fied: still less that th^ tasfc; 
is lausdiab^ easy; Imt tixat 
penetratieii of the snbterraaeaii 


reality of foreign countries, ir 
toe unpredietabte times an<' 
places where lx really matters, 
requires a degree of diligeno 
and a variety of talents whidi 
may be hard to assemble and 
motivate, and even harder tc 
reconcile with the humdrum 
routine of protocol and admiuis 
tratiott, to say not^g of the 
tegular stresses attendant on 
being an itinerant expatriate. 

I?ie BBC book gives a fairl: 
vivid kaleidoscope of the diplo* 
matie life, and toe composite 
picture is rather less alurinc 
than envious detractors would 
imply. With tiie ^d of 
modem eo mnumtcatj op anrt 
travel, more and more of tbe 
negotiating function can be 
undertaken direct from London 
The regular entertainment of 
strangers may be necessary, but 
it is not necessarily eithei 
amusing or infonnative; board* 
zxtg4riiool fees may be a rich 
and controversial pertc, but noi 
■n parents ^oy being 
separated from their efafldr^ 
One recommendation in the 
book is that there should be 
more integration between toe 
foreign and home crril services. 
More and more diplomatic 
activity revolves around the 
“ twin pillars ’* of tbe Eurih 
pean Community and the Atlan- 
tic relationship, and more and 
more of tbe "ffiplomats” here 
are in fact specialists from 
home depaitmeots. 

But to deduce, as some do, 
that there should be a total 
merger is sur^ to mi«w the 
point Home ei^ servant ac- 
quire expertise in defending a 
departmental interest; through 
the hAniwg af inter-depart* 
mental committees, they may 
also defend a national interest. 
But there ought to be a place 
for an institution whose func- 
tion is to study tbe long-term 
national interest in the con- 
text of an international arena 
of conflicting national interests. 

If toere were a fiee-for-ail, 
wlto domestic high fliers getting 
most of the plum postings in 
Europe and Americ^ and the 
** diplomats ” slogging it out in 
toe Third World, we should risk 
getting an even worse service 
in tomoiTow’S equivalent of 
Tehran, Kuala Lusipur and 
Buesnos Aires. 

As a joaizudSst, I leeJ some 
affinity for the wandering diplo- 
mats. But there are two dif- 
ferences: the stuff I write may 
be as disregarded as the stuff 
tiiey write, but at least it is dis- 
regarded by a largw reader- 
riiip. Also toe diplomats* 
poUtical masters have a pretty 
low view of what the Foreign 
Office is for; even after 12 
years inside the Community, 
too fflaxiy p^tidans shti fttinir 
its purpose is to fight fbreigners. 
No wonder it Is beleaguered by 
carping critics. 

WWe /fasptet, Anasssstfoi? Sinen 
JenkJnt sad Anas Shmaa BBC; £TJSO. . 

ttsufsvr •of Omvscm Bs^sssaiutnin: 
Cmmf fttifey Hm/iswStsn; HMSo ign. 


Lombard 


Stock Exchange 
feels the heat 


By Barry Riley 


COMPETITION and regulation 
are the twin horses Ibe Govern- 
ment is attempting to ride in 
promoting its new investor pro- 
tection policies. But it Is not 
clear that these two bucking 
broncos can easily be harnessed 
together. Tbe latest move by 
toe Loodon Stock Exchange 
gives just a Unt of toe Idnd 
of trouUes which could bund 
up in tbe not-too-dlstant fnture. 


The Stock Exchange now 
argues that because it is under- 
going enormous upheat'als to 
meet those - objectives, the 
Government should, for Us 
part, protect toe central mar- 
ket against outside competition 
during its period of vulnerable 
transition. 


If it does not tbe Stock 
Evfihange itself will be forced to 

Mr Jeffrey Knight, ehlet ^ 

ive of toe Slock Ex- Ptei^ion of adc- 


executive 


change, wrote to the Bank of 

England and toe llepartment not appear that toe 

of Trade on Match l£ Covemmeitt te ve^ sympa- 

la toe Ictteiu he warned toat Sto^ Exei™e-s 

the increasing volume of trad- Plainly, It did not Intend 
in UK listed securities out- ^ "and eycn a temporary mono- 


side toe central market place 

is putting severe pressure on 
member firms. AMordlng to 
Stock Exchange plans, these 
member firms will have to wait 
a further 18 months, until 
October 1986. before they can 
compete on the basis of dual 
capacity. 

Until then, jobbers enn only 
job and brokers can oiily broke. 

But outsidexs, of which toe 


poly to toe Exdiange. But the 
circumstances were 


never remotely foreseen in the 
summer of 1983. 

At that time, a- gradual dis- 
mantling of tbe commission 
structure was envisaged, and 
only subsequently did it become 
apparent that a dTamatlc "big 
bang ’* would be necessary after 
a lengthy period of preparation. 

pe«han, Robert 

A ■ that anirry f®^***® « the Exchange 
brokers and jobbere wall b!Se 

ranks. Thev will mnvp nr*. *ts own membership shutters. 

ly to dual capacity long yd igioMe. rea- 

brfoxw toe Stock Exchange's pn^n>e 

revamp^ trading systems and value of existing 

Mr 


monitoring procedures are 
installed. Tbe process would be 


member firms. 

So Mr Norman Tehbit, 


disorderly, and "make-do and ^aWnson's succor, may eon- 

elude that members of toe Stock 
Exchange have been too busy 
feathering toeir own nests tor 
Ittm to feel any moral obuj^tioa 
to protect them. 

But Mr Tebbit wil have to 
reckon with toe force of toe 
Stock Exchange's practical argu- 


mend " trading arrangements 
would involve sharply higher 
risks for investors. 

At toe heart of the Stock 
Exchange’s argument is toe 
suggestion that the Govern- 
ment is breaking an agreement 
—albeit an implied and un- 


written one. Much hangs on nients. The pressures on the 


statements by Mr Cecil Parkin- 
son. the former Trade and 
Industxy Secreteiy, who stru^ 
the deal with toe Sto^ 
Exchimge vdiidi led to the 
dropping of the case against 
the exchange in toe Restrictive 
Practices Court 
In a ig>eecb at tbat time 


central market are still toler. 
able, but it would only take toe 
appearance of one or two more 
Flemings to threaten a crisis. 
In any event, conditions in the 
months leadte up to tbe big 
bang are beuzid to be de^era- 
tely tense. 

At some stage toe Government 


(July 1983) Mr ParldBSon said may have to nrndify its hand^S 


he looked to tbe Stock 
Extoauge to provide “an 


approach. It will be hard enough 
to preserve adequate jwotection 


efficient, cooqxetitive and stdl- for investors even to emxditioQS 
ably regulated central market of healtoy competition, let 
which affords proper prof^ alone in toie circumstances of a 


tion to investors.** 


(diaotic free-focr^ 
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The growth <rf 
the todC qoiiite 

From Ur H. D. Shalt 

Sir, — ^Although yam com- 
tnems on toe White Pver on 
cmpl<9in^t (Mar^ 29) a^ear 
commendably more criticri of 
its complacency than does 
most of toe national Press, it 
is depresribig to note that yon 
stiB shrink from exposing tbe 
fundamental flaws in toe 
econonuc enalyris which under- 
fies the document 

For instance; how is it pos- 
sible to pretend toat virtually 
the only weakness on the sup- 
|dy side in Britain is toe wage- 
bargaining astern? Or that 
toe bilge interest and exchange 
rate fiuetuations whidi stem 
directly from the goveniaeat’s 
fiscal and monetary . policies 
have not had a senoimly de- 
stabilising influence on both 
confidence and competitiveness? 
Or to ignore the impact on com- 
petitiveness of toe market-dis- 
torting subsidies now practised 
by virtually all government (In- 
cluding our own) in toeir effort 
to protect toeir markets at 
home and abroad? 

Yet peiiiaps the most glaring 
example <rf tihe Government’s 
tendency to sacrifice realism 
to ideology is its oontiantog 
refusal to accept that rising un- 
employment has anything to do 
with either inadeq^e Bemaiid 
or rajdd tedmolo^cal advance; 
this despite the massive rise in 
the numbers of wor M ess in 
nearly ail our "more success- 
ful ” trading partners and the 
fact That UK unemployment 
has continued to grow by over 
100,000 a year even during 
the recent much - vaunted 
“recovery." 

Until the Government and 
its supporters abandon this 
flat-earth positimi toere is no 
hope whatever of halting, let 
altm reversiiig, toe remorsdess 
growth of toe dde qaeoes. 

H. D. Shutt. 

60, Htibtde. 

Horstem, Wesf Su^ez. 


Letters to ^ EditOir. 


$ootfa-£ast Afflan 
studies 

From the COudmum of the 
Association of South Eastern 
Asian Sisdies ns the 
United Kifipdom 
ffir^n view of toe Prime 
Uinistefs visi: to fbnr South- 
East Asian conntries, I am 
writing on hebaU of the Asso- 
datton of South-East Aslan 
Sni^^ in toe United Kingdom. 

Some two decades after 
Rayter Gomnuttee funding 
made renewed provision for 
South-East Aslan studies, their 
condition wlt^ British univer- 
sities ha$ declined to a point 
of near crisis. A net loss of 
naff from premature and 
natural retirement threatens 
the viability of undetgroduate 
and graduate courses espedaily. 


acquisitions have undennined 
re^arch capatdlities. All in all, 
an important national asset in 
toe form of skUls and know- 
ledge is beiag run down. Ihat 
asset has an importance beyond 
the grifArinq of pure sdiolaF- 
ship. 

Although Britain no longer 
enjoys the same special re- 
lationship with some states in 
South-East Asia, the regLon, 
and particularly that part com- 
prising toe Association of 
South-East Asian Nations 
(ASEAN), ' has beemne an 
increasingly important locus of 
economic grotm and inter- 
change. Indeed, as a member 
of the European Community, 
Britain has entered into an 
Economic Co-operation Agree- 
ment wtth toe ASEAN states 
and has consistently sum>orted 
their policy over Kampuchea. 

The abiUte to take advantage 
Of ecomnmc opport u nity re- 
quires oontinuons access to 
appropriate linguistic skills and 
Spedaiist knowledge. Such 
access is relevant also for 
British diplomats whose peri- 
patetic esdsteace does not aeees- 
saxtiy permit suffirient rimp for 
an understanding in depth of 
any region. 

Tbe Government bolds the 
opinion toat educatLonal pro- 
vUiott should be related to 
national needs. Tbe . Prime 
lDni8teT*s visit to Soutii-East 
Asia would seem an opportune 
occasion to give serious atten- 
tion to a matter of national 
neglect 

(Dr) ICtoael Letter. 

London School of Economics 
and PoUtical Soiertce, 

Houghton Street; London WC2. 

A boost for new 
technology 

From the Direetor of the 


tctonologies snccessfliny, anti 
how to manage IT resources. It 
is our contention fheredore that 
besides aid to the bi-toeh sector 
(the sewdy side) the Goyem- 
ment shoidd assist toe user- 
industries (the demand side) 
in taking advantage of new te<di- 
netogjes. 

While we recognise the need 
to improve toe supply of teeh- 
Bcdogy gradnates and to reskill 
the w ork fo rce at large, as advo- 
cated by some terimtdbgical 
universities, we would argue 
toat we most also improve man- 
agements ability to exploit IT 
~ for it is managers itoo will 
larged inflaenee the rate at 
utoieh industxy adapts to teds- 
oologleal diange. This is toe 
focus of reseaith and teaching 
in this instit u te and we bOlieve 
the Government’s tolft of em- 
phasis is both essential 
timely. 

Michael J. EarL 
Templeton College, 

Renningfon, Oxford. 


Risk capital for 
energy saving 

From the Hanagtng Director 
of inneeo Gro^ Energy Cost 
Anolytis Dtoision 
Sir, — Ian H ar greaves in his 
article Britain sTtonZd copy l 
energy saving methods will be 
interested to hear that the 
Inenco Group has been involved 
In supplying risk capital for 
energy saving projects since 
3977. Ibis metbod ot funding, 
in addition to allowing client 
companies to retain productive 
capital, allows ns toe oppor- 
tunity to prove our own savings 
daims. Wild daims Taave beem 
and will continue to be made 
in connection wlto some enetgy 
saving projects— we are proud 
that we have been able to d^ 
sudi 
own 


department trill be totally tree 
to neconnomid toe firm's ^ents ' 
\toseILtoafes.iaA?.. ... .. 

2 — If -ffie corponria financel 
depariment also' rqiresents a. 
nraefa larger quoted company. B, ' 
trindi makes a bid for A that is J 
not wdeomed by A*s directns, 
wlto whom toe first must deal, ' 
does he honestly believe that, to ' 
resolve its cooffict of intex^ 
tbe firm will ask B, and not A, . 
to seek another fiem of brokers < 
on toeAnnzDds tbat it is B that; 
has caused the conflict by 
making tiie hid? 

If Bobertson can answer i 
“yes" to boto question and 
demonstrate bow we era be sure'' 
that stockbrokers wiQ act as 
he honestly believes, to^ Ii 
toaB be prepared to stop bring 
cynical 

John V. G. Butidiec. 

Chesteut Beightt!, 

18, Bramble Rise, Cobbam, 
Surrey. 

A questHm about 
creating jobs 

ybom Ur B. Dakes, 

Sir,>— You favour toe obolition 
of Wages Councils so that others 
may be encouraged to reduce 
pay, thereby increasing 
Qtanber of jobs. 

Oven that there are plmtty of 
jonmaZists who would like em- , 
ployment on the Sinandal 
Cxnes, when mv we aspect you 
to cut joumoZists pay to li- 
able you to take on more staff ? 
Ben Dakes, 

SI, Dowaxag Coari, 

O re nv iU e Street, 

London, W.Ci. 


A pocHT view of 
leadership 

From Ifr U. P. Wild 
Sir,— Yonr leader article 


;h- 


ouc 


Oxford Jnsfitirta of Information ^rsdw fnm 

Management 

Sr, — The announcement by 
Mr Pattie, Uinlster flor Zndastry 
and Infonuation Technology, 
that the moratorium on the Gor- 
exnment’s support for Innova- 
tion ^eme is to be lifted is to 
he vmrmly welcomed tor one 
particular reason. Tbe SGnister 
indicated that a shift, albeit 
modest; in spending was i» 
tended — a shift away from 
funding speeifie teriihologieal 
projects to improving -general 
management awareness of tech- 
nological change. 

It is our experience in the 
Oxford Institute of Information 
Management that, whilst many 
managers increasingly appre- 
ciate that information techno- 


claims by patting 
capital at risk. 

S. L Kirtiy. 

Managi^ director, Inenco 
Group Energy Cost AnaZysu 
Dtoision. Vulcan House, 
Orchard Boad, 

Lytham St Apnea; Lanes, 

Conflicts of 
interest 

From Mr J. V. C. Btrteher 
Sir, — Ur S. W. Robertson 
(March 28} proelaims that tbe 


lighting toe lari; of leader 
demonstrated by Sir Keith 
Joseph as lUnism tor Educa- 
tion is particularly welcome. As 
a parent of sdiool age children, 
as well as being married to a 
teacher, X am appalled at toe 
low levri of morale within 
education. Feihaps we should 
eaS for ids rerignation but that 
Would be a moral victory of 
little benefit as his s^le of 
“ leadeishto * with his awkward 
public manner epitomises the 
style of the cnixent Tmy leader 
ship. 

Ibny of your readers work 
in toe City and they will know 
how confidence and optimism 
can diange tim reaction to a 
given ritoatfon. Well toere are 
many of ns north of Watford 
who view wlto despair toe per- 
formaace of this government 
You ask for leadership to 
engender hope in the edneation 


City is accustomed to hanHiiwg service; we ads for leadership 


cornets of interests to the satis- 
faction of all but toe most cyni- 
caL Ferhops then be might care 
to answer these two questions: 
1— df toe corporate fis^ce 
department of a firm of 5tod^ 


logy (IT) is crucial to toe sur- 
vival and devriopment of thrir _ 

but not 0 ^, in the recognised business, they seek help on how brokers represents quoted com- Uaxwril Wild, 
centres in Hull, Kent and to identify opportunities for ex- pany A that is experiencing ii Lea 
Lmdoo. ploiting IT. to appraise IT difficulties, does he l»me^ be^ Beomn Uom 

Moreover, cutbaris in libraiy projects, how to impleme nt new lleve that tiie fim*b inveetmeot gtodbp^ * 


in every other department of 
government It is only in this 
way that we will reg^ confi- 
dence and with that confidence 
will come toe results we ail look 
for. 


&iabi(iti/ 

■fuel economi/+ 
high ie9idu3( i^lue 


WsatScani^ Withow9r80y9ar8 
69q)erience of maniiuhffing 
passenger vehitdes; havocoTElLK^ 
there only one solution tosaSs^ the 
eierrrKm stringent iieecJs the opeiat^ 
wfthoutcorr^jromfehgourownexc^ 
tional product repufa^ 

Tcrtal n-hou8e design arid high 
manuf^ilng stanclaiTjsprDvidethe 
onfyanswerfotoelowKnstopffiialir^ 
equatkxi KhsosimpleLVVhen you choose 
Scania, you getnottiing butSewria 
eri^nes; geatiQXss, cab--iiot an 

amalganriof other mariufiactiiier^ 
andpiecek. 

The resuttlsaproduct range biSt 


and rnanufekifared to one consistent, high 
standard. This philosophy haseamed us 
ourreput^on torabsohde reSabffiy; 
vyhich when coitoled with oLff well proven 



unbeatobtoluef eoxKirny, adeto ipto 
probably the best range of tnjcks and 
passenger vehides currently avaW 
anywheretothe world. 

C^ioosing Scania ensures years of 
operating economy and when it comes 
tinfie to sell our leputatton to the market 
plac» piornises a healthy return on your 
initial investmenL 

The answer to tow G06t operefion is 
simpIe-Scania every time. 



Scania (Qieal Brtiaihi Unried ' 
MRon Item MK 1 S BHa r 

IN: 0908 014040. Tetax: 82537$. 


Scania. Building tracks, building reputations. 
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CRUCIAL VOTE MAY PERMIT OUTSIDER CONTROL OF STOCK MARKET FIRMS 

UK exchange ready for reform 


BY JOHN MOORE. CTTY CORRESPONDENT, IN LONDON 


AIEMBERS of the London Stock 
EKcbange are set to ^ve Sir Ni<^ 
las Goomson, chairman of tiie ex- 
change, enough support to carry out 
a key reform of Qie British secoxi- 
ties market 

According to an opimon poll con* 
ducted for the Financial Times by 
Morplan, 62 per cent of members 
would vote in favour of rules which 
allow the full control of stock ex- 
change firms by outside groups. A 
simple m^ority is sufficient to au- 
thorise this change, although other 
(Ganges proposed require a 75 per 
cent maiori^'. 

A crucial meeting of 4,500 mem- 
beis of the exchange is to be held 
on June 4 at which the future struc- 
ture of the London sto^ exchange 
is to be decided. 

Sir Nicholas Goodison needs a 
simple majority of those voting to 
relax a rule which has so far limited 
outsiders to holdiz^ no more than 
29.9 per cent of the shares of a 
stoci^obbieg or stockbroking firm. 
On the evidence of the FT/Marplan 
poll, he should gain the support of 
62 per cent of those voting. 

ShareholdiDgs of 29.9 per cent in 
most of the leading stock exchange 
firms have already been bought by 
British and international finanrial 
groups, such as commercial and in- 
vestment banks. Most want to in- 
crease iheir stake to 100 per cent as 
soon as possible. 

The poU also found that 56 per 
cent of the members regard as "un- 

Whitbread 
credibility 
in U.S. 
threatened 

By Carta Rapoport In London 

THE COURT fight over the U.S. dis- 
tribution rights to Mouton Cadet 
wines and Bnlandia vodka poses a 
threat to the U.S. op^tions of 
Wlutbread, Brito’s third largest 
brewer, according to company ee- 
ecutives. 

Last November Whitbread paM 
SllOm for Buckingham Corpora- 
tion, wiiidi owned the dis^ution 
rights for the products, and is now 
seeking S225m in damages over the 
loss of those rights thro^h the U.S. 
courts. 

At the same time, supplies of 
Mouton Cadet and Finland face 
the prospect of disruption in some 
parts of the U.S. because of the dis- 
pute. ITie brand owners, Baron Phi- 
lippe de Rothschild of PauiUac, 
France, and Oy Aiko, the flnnish 
state monopoly, stopped supplying 
their products to Buckingham on 
March 15. 

Whitbread has filed its lawsuit 
against former Buckingham execu- 
tives, Buckingham's former lego] 
counsel and the French and Fiimish 
groups. In their first interviews 
since filing the suits V^tbread ex- 
ecutives said they were determined 
to tight t.’ic cases through the U.S. 
CDurLs. an cxpi'n.snx' process which 
could take years. .An oul-oC-court 
settlement, tiwy slres^. would 
have ta be commensurate with the 
damage tiie company alleges 
Wri:!bread is clainung it was a 
\irum cf a scheme aimed at depnv- 
uir, u o; ’die two products foUowii^ 
Its purk‘ha;.e cf Buckingham. 

In court dc<cuments filed in U.S. 
finieral courts, Whitbread alleges; 
"Th.'’so in the industry- cannot Itelp 
but r<;!d a lower regard for Buck- 
;r.,:ham" frlloninn the loss of two of 
Its major pr^uci franchises, 
Troro ss no poss-ible monctaiy 
jrrrur.: to romp».ms.ite for such in- 
indivd. tiie nature of the in- 
jur>' :r, .sjrh that one cannot tell 
when It er.d*i." 

Baron I'.^.itippe do RoilLschild ex- 
eoutivi-F di'cIinL-d bt comment on 
iho allegations last week. Mr Paul 
rorsius. commercial director of 0>* 
Aisic m Hel'onki. s.'ud the company 
a:d r.o: siv ,-jny rc.vson fer the law- 
suit against iL 

Buckimthum *• former legal coun- 
sel Mr .nbraham Buchmnn and Mr 
Joel Eucbman. and its former vice- 
president Mr Stephen Karp, were 
unavailable for comment lost week. 
Whitbread's expansion starts 

with courtroom fight. Page 6 


fair” a scheme whereby a market 
unll be created in the shares of tiie 
omhange itself. Ibe scheme is de- 
signed to give existing members 
some value lor Iheir shares In the 
exchange. 

• 61 per cent say they wQl be vot- 
ing in favour of propcsals to create 
a market in the sham of the stock 

• 61 per cent feel the big stock ex- 
change firms have had too great an 
influence in the deliberations of tbe 
ruling counciL 

• 50 per cent feel Sir Nicholas has 
done a good job in his handling of 
exchange reforms. 

• 42 per cent are dissatisfied with 
the pwhang e ruling coundl in tbe 
way it has dealt witii the Ganges, 
compared with 40 per cent who are 
satiffied. 

• 45 per cent feel that proposed 
phangp<g in tbe qualifications for 
membership will brii^ about a de- 
cline in quality compared with 21 
per cent who feel that there will be 
an improvement 

Mai-pion interviewed a random 
sample of members of the stock ex- 
change between April 1 and ^ril 4. 
In aU, 500 members were inte^ 
viewed 1^ telephone. Of the 500 in- 
terviewed 134 members were based 
in liie provinces. 

To measure stock exchange opin- 
ion on one of the key proposals for 
refdra Marplan ask^ "VfiU you be 
voting for or against tbe relaxation 
of the 29J per cent rule?” 


Of those canvassed, 65 per cent of 
members working for London- 
based firms said that th^ woukl be 

vu^ &r the relaxation of tbe rule 
and ^ per cent of members based 
in the provinces said that they 
would vote in favour. A further 4 
per cent would not say ^lidi way 
they would be voting and 15 per 
cent did not know. 

On the most controversial a^iect 

of the proposed reforms - the stock 
exchange's plans to create a maricet 
in the shares of the change itsdf 
in or^ to ‘^mpensate* the mem- 
bers for the participation of outsid- 
ers - the voting pattern is not 80 
clear cut 

White there te siqiport foT the pro- 
posal - 61 cent in favour com- 
pa^ with 21 per cent against -it is 
evident that the present formula for 
creating value in the shares is not 
to the liking of a significant, block of 
the memb^hip. Of those surveys 
ed, 56 per cent regard the s^eme 
as unfair while 26 per cent regard it 
as fair. 

Among Inndan securities firms 
52 per cent of those surveyed re- 
gard the plan as unfair while 66 per 
cent of those members based in the 
provinces regard the arrangements 
asunfmr. 

Moreover, on the preset show- 
ing the stock will have to 

lobby extensively in order to carry 
through tile reforms vriiich repre- 
sent constitutional changes, such as 
the plan to create shares in the ex- 


change. In those chas^ which re- 
quire an ahere&n to tiie stock ex- 
change's cODstiiixtiozial docu- 
ment, the deed of setilemeni, a 75 
ptf cent majonly of those voting 
will be required. While the opinion 
poll shows a simple majority could 
be obtained on a ran^ of constitu- 
ional issues, that support falls wen 
short of the necessary 75 per cent 

The poll suggests that smse 
members fed the prop(»^ changes 
in membership qualifications coted 
lead to a ia standards. Vo- 
der the pi*" it is envisaged that a 
aimpltfiflrf ovamiimfjpw systsm Will 
be created, along with transitional 
arrangements u£ich would allow a 
number of individuals dispensation 
from the system. 

Of those surveyed 45 per cent fed 
the change will bring about a de- 
cline in the quality of n>*Twh«»pghip 
white 21 per cent believe there will 
be an improvement A further 16 
per cent do not feel there wiD be 
any eSbet from the changes and 18 
per cent do not know. 

A large noinber ot members have 
yet.to make up thdr nmuls diout 
changes to the voting system for 
elections to the stock exdaflge rul- 
ing coundL outlined in a White £te- 
per published last month - 45 per 
cent said tiiey did not know which 
way they would v^, compared 
with 41 per cent ^/bo said they 
would vote in favour of tiie propos- 
als. 

Lombard, Page 21 


European oil import costs rise 
by 34% on strength of dollar 


BY RICHARD JOHNS IN LONDON 


OIL IMPORT costs of tbe European 
members of the International Ener- 
gy Agency have risen by about 34 
per cent on average in terms of 
their national coirenties smea 
April 1683 because of the streogtii 
of the dollar. 

After hitting a low point at the 
end of the first qua^ of 1984 tiiey 
have also increased significantly - 
by 13 per cent over the past 12 
tnnnOm - for the Padfic gro up - Ja- 
pan, Austrafia and New Zealand - 
according to the Baris-based agen- 
c/s latest monthly oil market re- 
port 

It says that predse infoizaation 
on the dollar cost of crude oQ im- 
ports is only available up until the 
' end of 1984 and costs were assumed 
to have remained unchanged dur- 
ing the first quarter. Although the 
average price of crude oil varieties 
produ^ ^ member states of the 
I Organisation of Petroleum Eipoit- 
! ing Countries (Opec) fell by about 
40 cents a barrel in this period, the 
decline was probably o&st by high- 
er realisations on the sport market, 

' the lEA says. 

The remorseless - until very re- 
cently - rise in oil prices erqiressed 
in netional cuireocies since Opw's 
SS per barrel price cut in the spring 
of 1983 is evidently again affecting 
demand. 


Ofl consumption by members of 
the Oii^iiisation for Economic 
operation and Development is reck- 
oned to have decline by 2.3 per 
cart in the fourfh quarter compmed 
with tile same period of 1983. 

rVwiTnoHtiwg on the fafij the lEA 
report says: The main reasons for 
the nnngimiptinn d^jdinp were 

weather and the sobstitution of Oth- 
er fuels for oiL In addition, some 
consumer purchases may have 
been postponed in the expectation 
that prifpm would dp rlitifi fiir thpr " 

Ledest data from mpmhgT coun- 
tries of the lEA (the OECD less 

France) indiratpH riofnanii 

would fall another 2 per cent in the 
fi^ quarter of 1985 compared with 
the same period of 19^ notwith- 
standing much more severe weath- 
er in January and February of this 
year in North America and Europe 
which was oi^ partially offset by 
the milder winter euje^ed by Ja- 
pan. 

The fall in consumption in the 
last qu^r of 1984 followed three 
successit’e quarters tvfaen it had ris- 
en for the first time since U79. For 
last year as a whole OECD demand 
was caicaUted at 34.6m barrels a 
day, up 2 per cent on tbe 1983 rate. 

^ stocks are estimated to have 
been drawn down in the October- 
December period at a rate of 
400,000 bM. Freliminao* data for 


tile Jannary-Marefa period suggest 
a further redaction of as mnpJi as 
2Jfflb/d. 

Staxto on hand in OECD memher 
countries at the banning of ^xil 
are calculated at & eqn^alent of 
K days forward consan^on, 21 cf 
thorn acronnted for by ttm«» hoH 
by governments (mainly 
and J^pm) and 74 days tv Gompsiiy 
invmtories. 

Even if there is no rundown in 
tile i^iriUane period, wo^ de- 
mand for Opec <nl is likely to be no 
more than ISJm b/d in tiie 
quarter but 168m b/d for the yw 
as a whole (asuming no xnadied in- 
crease in members’ output gmt 
m1p!s of natural gas liqtnds}. 

That oonqMtes with Opec’s 
duction ceOing of 10m l^d which 
the lEA calculated it almost exactly 
observed, with only Nigeria sib- 
stantially exceeding its quota with a 
rate of 18m b/d and S^di Arabia 
3.8Sm b/d (induding its half share 
of Neutral Zone production) taking, 
iqi the slack. 

Overall it is reckoned that the 
end of the UK miners stiilte will re- 
duce demand by 400,000-50Q,000 b/d 
in the last three quarten of 2985 
compared with the same period of 
last year. 

US energy prices, Age 20 


Sudan general strike ends 


Continued from Page 1 

They denied reports that he bad 
suffered a heart attack. 

Eccentric as e\'er, Mr Nimeiri 
sent a niessage to Gen Swareddo- 
hab wishing him success in the dis- 
charge of bis new responsibilities in 
the service of Sudan, according to 
Mena, the official news agency in 
Cairo. 

The continuing strikes and ciiil 
unrest which include demands for 
Mr Nimeiri’s return to face trial in 
Sudan indicate that although the 
military rulers seized power ui a 
bloodless coup their problems are 
far from over. 

Sudan's slide towards chaos un- 
der Mr Nimeiri has left the econo- 
my in a shambles and a rebellion in 
the south has seriously jeopontis^ 
national uniti'. 

Sudan's military' tokecn'cr is be- 
lt^ cautiously welcomed by its 
Western and pra-Westem friends 
who had watched u-ith growing 
alarm the worsening crisis under 
Mr Nimeiri. 

In Cairo, Egyptian officials are 


saying privately that Mr Nimeiri’s 
overthrow will allow a fresh start to 
be made on tykling Sudan's eco- 
noouc difficulties and tbe southern 
insurrectioiL 

The officials regard it as promis- 
ing that rebels ^ tiw Sudanese Peo- 
ple's Liberation Army. SPLA, have 
agreed to cease operations against 
government forces pending talks 
with tbe new administration. 

Fore^ observers in Cairo famil- 
iar with conditions in Sudan say 
that it could take znany months 
fore the new eulHaiy niters are 
able to on unpression on the 
countiy's difficulties. 

Sudan faces crushing economic 
problems. It has a foreign debt of 
S9bn. hi^ jnfUtion. and is suffer^ 
ing from widespread drought and 
fainine, crippli^ fuel shortages 
and an influx of more tiiaa Im r^- 
gees from Ethiopia and Chad. 

SiiHAn mth its population of 
y>m, is heavily depend^t on Unit- 
ed States aid running at about 
S2QQtn a year. Standby airaoge- 


ments with the Intemattonal Mone- 
tary Fund over tbe past several 
years have collapsed because Su- 
dan has been unable to comply with 
IMF couditioos. 

Sudan is reganted by the U.S. 
particularly as a pwotal country in 
Africa because it borders no fewer 
than seven African stat», lies be- 
tween pro-Soviet Libya and Ethio- 
pia and controls the waters of the 
Nile, Egypt's life blood. 

Both Cairo and Washington 
would be alarmed if Hr Nlxaeiifs 
overthrow ted to a change in Su- 
dan's generally pro-WestaTi align- ' 
ment 

Initial u^Gatioss are that while 
General Swaieddahab favours a 
policy' of oou-alignment, this will 
not be translated Into a staiul ixum- 
ical to Western interests. 

Foreign companies like Chevron 
of the U8. will benefit from the mil- 
itary takeover if it brings peace to 
the troubled south. Chevron lias in- 
vested dirat S8Q0m in an oil field 
near Bentia on the Upper Nile 


Rescue of 
U.S. bank 
may cost 
Ohio state 
$100m 

By Teiry Dodmmrth bi New York 

HOME STATB, the Ceiled Qndnnfr 
ti-based savings bank, is likely to 
need as injection of between S75m 
and SlOOm from the Ohio state au- 
thorities as part of the rescue deal , 
worked out with Cfawnical Back of 
New York. 

Cheminars proposals, armoitnnfid 
over tbe Elast^ holiday, are 
strong opposhioD from the Ohio 
hawifTtig coffimunily some 

members of the Republican leader- 
ship in file state senate. But it is 
widely felt that the senate now has 
little ahernathm to accepting Chem- 
ical's bid, which requires legislai^ 
approval to overcome the tii^UB. 
controls over honif* <»Tpi> twTmg put 
of their own state. 

Home State's caused by 

its involvement in ESM, e failed 
Florida-based government securi- 
ties dealer, prec^ftated a crisis of 
mwBriorep in OMo’s state-insuied 
savings bank industry three weeks 
ago, K><iv»if waves through 

fiwawfiiwl 

Mr Richard Celeste, the Demo- 
cratic governor, closed tiie savings 
hawiw sevei^ days in an effort 
to restore confidence. He has since 
been workizig feverishly on vaiicMS 
rescue propcsals. 

fThpTwi/-fli has so far given no indi- 
cation of what it is proposing to pay 
for Home State, which has assets U 
abcnii S400m. But bankers are ex- 
pecting it to ptoT around S50m, 
rmipcfi ^ turns up anything totally 
i me ^qi eeted in the investigation at 
Home State's accounts whi^ it 
started yesterday. 

As part of the deal, it is expected 
that Ohio will be left with the cost 
of covering the CSncinnHti banl^s 
loses in ESM, which are believed 
to to Pj jftrq 

SieOm, and ai^ fnrtiier asset write- 
offs. The state will be able to draw 
on the S90m fend* still left in the 
Ohio Deposit Guarantee Fund, 
whirii insures savings bank depQ^ 
tors, bnt it could be left with a 
riurtfaH of between S75m and 
SlOOm on thp agreement. 

On baying Home Stste, Chemical 
is to be aSawedtoccBtvertitintoa 
full commercial tv»wir and to use its 
33 branches spread aroand the 
state. The win mar V- f>iA 

first bdg step outside its home base 
frjT the New York hank, the sixth 
largest in the U.& 

The Ohio state legislature is cor- 
lentiy in recess, but Chemical's pto* 
posals arc expected to go before it 
soon after it reconvenes early next 
week. State officials are anxious to 
pr^ ahead rajndly with the acqui- 
sition in order to restore order to 
tbe savings bank sector. 

About 40 of the 71 in.vtitirtiDD5 
dosed in the wake of Home State’s 
collapse are curating under re- 
strictions which impose a S7504- 
month limit on wztbdrawrds, wUe 
tbe other 30 have reopened with 
Federal Deposit Insurance or other 
guarantees to deporitors. 

Thatcher joins 
criticism of 
Moscow offer 

Continued from Page 1 

anH lambssted tbe trade unions 
lor failing to face economie reali- 
ties. 

Mr Thatcher continued to "bang 
the drum for Britain.” as she her- 
self described one of the main pur- 
poses of her visits. In Kuala iXm- 
pim and Singapore she useearingly 
tried to persuade her audiences 
that tbe British economy 
turned the corner. Output invest- 
ment and productivi^ were at dl- 
time records, she sahL 

British assets abroad had in- 
creased more than five-fold, from 
tl3bn in 1979 to CTObn today, ^e 
UK, which bad enjto'^ steady 
growth foT four years, wes litely to 
have the fastest growth rate in the 
EEC this year. In short, Britain was 
no longer ”tbe sick man of Europe^ 
and was in tbe forefront of techno- 
logical TonovBtioa. 


THE LEX COLUMN 

Digging for gold 
in the Channel 
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U.S. rejects Soviet missile plan 
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Continued from Page 1 
A. gifspufty for Soviet foreign pol- 
icy over the past five years has 
the need to be coooliatory in 
order to woo Western Euro^ but 
without giving the impressioo to 
Washington tb^* Moscow is making 
concessions because of the develop- 
ment or deployment of new Ameri- 
can weapoite. 

The ^-iet leader said that he 
saw an improvement in relations 
-witii the DH. as necessary and pc^ 
sibie but expressions of hope in 
kiceeow that Presdent Rugan 
mi^t have adopted a more concil- 
iatory policy towards Moscow dur- 
ing last year's election campaign 
have la^l>' ended. 


Despite the positive refuse to- 
wards a summit mrrtinc with Pres- 
ident Reagan, Soviet commentators 
have generally concluded that little 
is to be expected from the Geneva 
disarmament talks. 

Mr Thomas GWeiU, the US 
House Of Representatives ^aker, 
who is risttiog Moscow with a 13 
member cgngresstooal dele^tioo, 
welcomed Mr Gorbachev's willing- 
ness to meet President Reagan, 
&fr Gorbachev's initiative was 
seen in Washington as an early sign 
of the more vigorous propaganda 
drive that tbe U.S. was expecting 
from a Soviet leader who has al- 
ready di^Iayed the ability ^ac- 


tively to play to Western audiences. 

By aanouncidg the znoratorinm 
the Soviet Union is seen as attempt- 
ing to pressure the U& not only to 
belt deployment of F^bing 2 mis- 
siles in Europe but also, as Mr 
Gorbachev said, to ball r esea rch 
and development os ^ece weapons 
end freeze strategic arms. Tbe 
move is seen, too, as an attempt to 
drive a wedge between tbe Nato al- 
lies and to put pressure on tbe 
Netherlands which has yet to begin 
deployment of tbe Peking 

The Netherlands last night said 
Mr (lorbachev's <^er would not af- 
fect tbe deployment cd medinm- 
range missiles next September. 


fri return, however, the rival tates, the TnaTimum debt incurred ey raisea 
promoters have been granted pre- t» Eozoroute would be £78bn and 
liminaiy assHranow of freedom by rhtmnrf C485bn. If, however, that it would have 
from official interte rence and have the inflation and the interest bank advan ces anjd iro of 
been ^ven carte blanidie to fix their nte forecasts are raised by four monetary growth. Eunroute aim 
own tariff structure, with the single nercent^ pomte, borrowings m any evmt to tap pimim maiM 
rider that price choo^ must be nselo £ubn and £8bn reflectively, in stej^ tor tiie bulk of its leqmre- 
notified to government in advance, in case Coopers assumes that ment _ • i 

Between now and tiie end of Octo- debt will be clearW by 2009. Its plan is to form m imam ^ 

ber, when proposals most be sub- Evn in order to arrive at these sortium, compnsuig the princqial 
mitted to tiie two governments, the figures, Coopers to take a rath- contractors and a group of about 10 
political frame w ork wQl agaitne nr charitable view of the possibility cash-ricb European comp a nk a, 
iftKc iin p ftrt a iM» tiian the of cost ovemus arising from Indus- which .would meet the pre-contract 

pJaitrtiTig - frini action, engineetiDg problems costs of about £80in and take as eq- 

The obstacles faebig. or geological obstacles. The multi- uity investment in tte ^tire 

both consortia ate formidable. The pher effect of delay resulting from jeet Vfith tbe likes of BP and GEC 
rVMMip^ d tfre two the any of tiiese fact^ would of course on board, the sdieme woi^ then be 

enjoys tiie support of Na- be dramatic. marketed to a wider public. 

Westntostar a^ a host of Similarly, the eominereie] viabili* 

British constzuction eftwipanSeg. ty of both iwojects depends crucial- fnflflrionary risk 
The sponsors the capital ly on tte extra traEBc flows created . . 

cost in current prices at a touch by a Utiit and on the price Whether that piibUc could be eo- 
over £2bn, which would provide a competitiveness of existing feny ■ ticed into such an inherently risky 
twin bore rail witti xolton, services. project must be open to doubt. The 

loltoff facilities for cars and com- calculates that it could consortium might offer index- 

mpTwa! v ehieiftg nhtain an average real return on linked securities in order to miti- 

Tbe rival Enxoroute is - discounted to net present gate the inflationary risk but tiie 

moie ambitious. Spea r h eaded in value at 5 per of just over 6 bonds would need to. offer a sub- 
the UK by Trafalgar House and en- per cent on a 58-year operating stantial premium - perii^ 3 per 
ikds^ by a range of French comp^ fr wTiiiKtcB. Tt. that the link cent - over comparable -index- 

aies and instifaitinnK^ the would yg «»w»tp volume growth of 3 linked gilts, which are already giy- 

promoters ate budgeting on a c^ii- per oTwmftny fo the first 30 ing real returns of over 3 per oentl 
tal cost of about CL5bn ^4faa^ in years of the franidiise, after wMch While it might be attractive to is- 
1983 prices. That would provide Bnmnid would be operating at full sue participating preference shares, 
both a twin-track nil link arm a nio- aqiacify. It also ««wa«Tnpg that ta- interest payments would almost 
torway passing from one country to riffs would be HaM id per cent be- certainly be treated by the Inland 
&e nthwr via hrMgps asd a sob- low the of PfttnpAting feny Revenue be a distribution and so Ih 
merged tonnpl_ services. nble to ACT. 

Btlier link would be mnrh the If the franchise were as long as Euro route has several ingenious 
mort ambitious mfrsstructnre pro- 185. yqers, and the depredation ideas up its corporate sle^e - a 
ject ever undertalE^ by the private charge uxordingiy, the partly-pmd Ecu bond being one 

sector hx Europe. The Bunsoute real return would rise to almost 9 but it is asking a good deal of Eu- 
pn^josal - wvipnpiHP Brunnel - per cent Himinpi is less «qv» rific rope's capital markets to prixlure 
would can for at least Im tonnes of about its figures but comes to siini- such heavy support for a an^veii^ 
steel, 58bn cubic metres of eonoete lar conclusions about rates of tore csqiital project with a very long 
aggregate and 2.4m tonnes of ce- retnin. lead time and a hi gh margin for mo- 

ment Even if the sponsors^ esti- Tbe Chunnel scheme presents tor. 

mates of capital cost are accepted " less spectacular financing obstacles The enthusiasm of Trafalgar 
and tfaqr are regarded as on the low than its rival Taking the more opti- House knows no bounds and, on its 
side by many outside esqiert5-> they mistic Ccx^ieES itelculations and as- own assumptions, tte project could 
bear little relation to the sums saming a 50/50 split bet w e en the be a resounding comnimdal suc- 
which would need to be raised by tiro pexties, Chun^ would need to cess. The consortium will however, 
the schemed bankers. raise about C2.5bo in tbe UK. *1716 need to hinnpi very deep for 

A group of five UK and FVench sponsors would esqi^ to raise most the money. 


bear little relation to the sums 
which would need to be raised by 
the schemed bankers. 

A group of five UK and French 



AMEC 

Theworldwide 
construction group 
reports on 1984. 

Pomtsfrom die statementoffAJWHMorganFEcg. Chairman - 

D Increase in profits, despite setbacks in U.SJL 
C Liqnidzty and ord^ book Qp. 

□ Outlook encouraging. 

□ Dividend increased by I09L 

Tbe final dividend of 7X)p will be paid on 1 July 1985. 




%ac eaded 3i December 
1984' 1983 

^ EMUllon fiMiUion 

Ttirnover 888J 7TU1 


PrcSiaftertac IS^ 

Earnings per s.^^e 2 5.8p 27 _ 5 p 

Dividendspershare ■ ^ 

AMEC — Areas of Operation ' - 
□ Building GCivU engineering ■ DMechaical 

engineering □ Mining 'Ot'Ilscliiical and electrical 
s^^ces Q Project and construction manaoement 

uOfishoreengineaing □Manufacturina DOualitv 
assurance DDesign □ Property develjpinem 

AMEC pic, Sandivra7Kou»,Nortiiwich. Cheshire CWHipva 
T elephone:(O6O6}8o388S,'Itelex;B69T03-. 


ill'll, 


The publication last week of joint ^*“^ **“ S^^nudlh^ublfopa^^ 

British and ftendi guidelmes to Sted once the bulk of tbe capital 

govern the constrnction and opera- at£54bn,asumabouteqiuTO^to 

tion of a Channel fixed link - the the total aihmnces of Bard^ . thnuiflh 


tion of a Channel fixed link - the the tom aqvances m ^ throueh 

Channel tunnel by.any other name bJk credit and then ask thSS 

As selected, tbe two govern- overrun. ^ rJ«s«id Chunnel wiU win no prizes 

ments have ruled ont any fonn of What the ba^ report establig- {ma pinativ p jast 

public siqiport or finan^guaran- ed beyoito doubk bov^. was Jie for imagmaove jusi ror me 

tee and have imposed on the remarkable The challenge facing Euroroute is 

scheme's promoters a demanding scheme to small changes in the lev- , 

drfbo±inBalio.and«ali.ttrest 

iBt year that on the tmn coama^ftr grMto . 

Assonutces 

fri return, however, the rival tates, the TuaTimum debt incuned ^ 


ftlilisbed by Ite Fiau«ial ISmesJEampe) Led, Fmnktiirt Bnncta, rwresemari tw E. 
tbe Bold of Oneton, P. Bertotr, G.TS. Darner. BIC GoreMa, OE* ffiS- 

tite-Dnielcerei GmbH. FnakforUMaio. Re^oBSible editor: CE.P. Smilb, Frenklurt/Mala. C ' 
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INTERNADONAL CREDITS 


EUROBONDS 


Bank of England warning shot 
over Euronote commitments 

BY PETER MOMTAGNON, EUROMARKETS CORRESPONDEKT, IN LX>NDON 


CSFB taps demand discreetly 


AfTER nuntths rf waitin g j>r>H nrpn- 
dering it fiaally last 

weak. The Bank of Bngiawii www^ 
out in the o{)eii with its leservaiioiis 
about the fast-groning EuroDOte 
market and told banks from 

now on they most Hwir uq. 
der (Writing commitments in the 
ristasset ratio used to measure 
capital adequaigr. 

In a slTOD^lyworded ciicular, tiie 
Bank said it was starting a review 
all off*balance sheet rides nm by 
hantai. It said it was worried about 
the accumulation of such business 
on terms whhdi Mo .xiot prop^ty 
reflect the risks invahled.” Pending 
completion of the review it was me 
posing an immediate requirement 
on banks to indnde imderwriting 
commitanents from Euronote issu- 
ance facilities in tiie risk-asset ra- 
tio. with a weighting 
granted to a stni^tibrward loan. 

Theoretically this means ha«ip* 
udiieh underwrite Euronote Poli- 
ties will have to underidn such busi- 
ness with cqiitaL 'Aas obviously 
adds to their costs and tiie logieal 
condnsion be the fpw 
required fbr such (^nations w31 
have to rise accordingly, possibly to 
the point where Eurraotes cease to 
be competitive as an alternative to 
conventional Eurocredits or float- 
ing rate notes. 

The Euronote market seems to be 
canying on undaunted, however. 
Not only did Bferrill LynA laundi a 
SGOOm facility ^ De^ the UB. 
term equipment manufacturer, on 
the same day as the Bank pub- 
lished its circular, a S200m, five- 
year facility is in the markiet fbr 
Cdgate-Palinolive. Led by Samuel 
ljii)wtng n ihu deal .beats a comndt- 
ment fee of about Uf per cent; 
wfaidi hardly marks a sharp iqi-' 
ward movement in tiie mariiets 
pridng structure. Drawings' on the’ 
>m«v bx-ie^jp fariKty will bear a to- 
tal return of up to about 25 faaris 


mtS, including pummltman l 


This week should see yet mme- 
deals. So is the Bank's bi^ really 
regarded in the mariEet as worse 
than its lute? 

A first answer to tiixs question is 
tiiat the new regulation may put 
some vptnrd fressare oo tees, bat 
toe the time bemg such jwessure is 
still ofiset bjf the short^ of good 
lending cggiortanities and 
couqietxtion for mandates vriiidi 
fbre^ ibe pace in the Euronote 
market in the first place. 

In any case most banks already 
volunta^ aUoeste cs;pital to Euro- 
note buriuess, so th^ cost struo- 
ture shtKild not be afibeted iv the 
new requirement 

The second answer is a Utile 
more eonqilicated. The ink was 
barely dry on the -Bank's dreuZar 
before bankers were beriming to 
look fbr loopholes. Some think tbqy 
hseve alttt^ found one. 

The cncolar states *nnda^ 
writing obligations under a note i^ 

wianffP faiWTH y" mii^ >ia infflTiriori in 

ririt-asset ratio ealcolations. It does 
not reter to standby credit commit- 
mente which sinqi^ parallel a note 
issuance teeilily. long as such 
standby credits stand ^art from 
tiie farility itsdf there may be no 
need for them to be incladed in 
ri^«s8et ratio requzieoieats; 

Of course such an approach goM 
agaiost.tiie g pi"* of the Banlifs ext^ 
enlar and tiime seems little doubt 
timfc if it led to abuses the 
wenid tii^iten iqi tile woffding when 
its fun review was conqdeted. 
Meaoaihfle, however, tiie hxtoact of 
its move is also mn^ tiie fact 

fVtAf. qH wt «w*r wl hiimlw; htam art ter 

notMIowed suit 

That mpwnK that uoo-QK. banks 
can escqie the requirenient an^ 
by their Euronote cmnniit- 

nients outside Londem. 


Xf CSqiital ■aq»Jii' ;»rr»antg qq contil^ 
■ gent busness became universal the 
Euxonofe busmess ndght be in a 
rougher ride. Other central 
banks ^ipear to have reasons for 
moving more riogriy cm this ques- 
tion tiiu the Bank of Ehgtand. 

Fbr esanqile, tiie Federal Re- 
serve has to consider the billions of 
doDsrs of back-up oedit extended 
by banks to borrowers in the 
commercial p^er market A rule 
itHporing capit^ re qui rements on 
contingent business might have to 
draw these credits in too. That 
would sharply redoce the profitaUl- 
iiy of money centre banks and 

ini gh t liicif ipl tha fynnTni»7 ^ltl pftpf^ 

market its^ 

The Bank of J^«n appears reluc- 
tant to add new r^uUioDs vriien 
tiie piiwiMB in Japan calls for lib- 
eralistdion of the iM^wiring s y stem. 
Thou^ c oQ ce taed at tiie growth of 
Euronote business it apparent 
prefers to writ until more statistics 
are avafiable before decidhig on 
any action. 

What is clear, however, is that the 
question of contingent business is 
recehring closer international scru- 
tiny among central bankets meet- 
ing at the Bank for International 
Setflemests in Basle. 

The consensus seems to be that 
there is a need for some prudential 
constraints. In that context last 
une^s move by the Bank of £□- 
gland was seen in the market as a 
•fitstwaming shot rather titan a fon 
scale danqhdown. 

Elseiriiere. Uqyds Bank’s ster- 
ling credit for the Soviet Foreign 
Trade Bank has been doobled to 
dSOm after £16toi was raised £com 
the maricet, bnt the YlOObn. credit 
for Sweden, led by Somitomo Bank, 
is moving slowly as other Jqianese 
.institoticHis apperarily question its 
low margin of just Vft per cent, inr 
rinnArfii is espected to 1^ tiie mar- 
ket soon with a teefli^ (tf MNhn. 


BY MAGGIE URRY IN LONDON 

those EUROBOND qrndicate 
managers Irit in their last 
Thursday bad little business to gri 
on witii, and could spend tiieir lei- 
sure time pnnriariwg the whys and 
wherefores of two issues laoncbed 
by Credit Suisse First Boston. 

There was one point th^ conld 
all a^ee on: the deals were both 
good for the borrowers, Ifoion Pa- 
cific and Gmierri Re, two new 
names in the Enrobond market (al- 
though Union Padfo has an out 
standing Kuwaiti dinar issue). 

The terms on the two were the 
same - a seven-year lifo and IIK 
per cent coupon giving the two con> 
panies a borro w^ cost around 10 
basis prints -below U£. Treasury 
bo^ yields. 

That looked brave given the tim- 
ing of the launches, just before tiie 
long weekend, and ti^ other equat 
]y good names have bmitnved lately 
at levris around 35 basis points over 
treasuries. 

But also under discussion was the 
way the deals were q'odicated. 
C£^ did not make the usual song 

a nd annfainriwg iSSUeS 

ant? mairing formal hxvitatioiis to 
OMnanagers. Instead the issues 
were qidetiy, aiwinat secretively 
syndicried, with hardly any of the 
iftarifng U.& houses iu the resnlting 
groups. Comanagers were mainly 
Emt^ean and Japanese houses. 

TRfh investor demand pateby at 
best thi^ days, fixing a groiqi of 
hanifg aUe to t^ triiat poricets of 
demand fhere are could be tiie best 
way to get the pNier placed. But ri- 
vaj, unfovited, i^ndU^ managers 
plaited out tiiat tiie issue vrould 
tiira effectivriy become a private 
placement witii littie setxmdaiy 
maricet trading Hkefy. Mbst inves- 
tor eqiect to get a highertiian- 
nuuket return fi^ such an issue. 

While dealers suggested that tiie 
bonds would have some value at a 
2 »ce cf 96 or periups 97. there was 
littie indicatioa on Thursday, cl a 
price levd. Tte hrolmrs were quot- 
ing a laice of 91^ enr 97, hot that 

to fairly rneaningless in tiie absence 

an after price as wen. 
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12% 


11 % 


FRENCH GOVERNMENT 
BOND YIELDS 

>- F; -V.i L A I LI R ^ T V I iJ: r. n u ‘ b 'J ' 



1984 


1985 


EUROMARKEr TURNOVER 
Turnover (Sm) 


Primary llarket 


Siralglits Cenv 

PRN 

OOwr 

U&S 14134 

1834 

14934 

794 

Prev 24604 

1584 

34374 

114.0 

Othar 67S4 

0.1 

0.7 

124 

Ppsv 8284 

3.5 

— 

105 


Sacondwy Mwlwt 
a&Sl4,SM4 884.3 
Prm 13.1794 6544 
Other 24954 224 

Pnv 24894 43.6 


8,605.1 14944 
134684 1,793.7 
279414334 
34341,128.0 



Cedal 

Eurodaar 

Total 

u&s 

9447.1 

19,7804 

22427.7 

Prev 

104324 

244544 

344864 

Othar 

24394 

2481.7 

5,1214 

PlW¥ 

Z814S 

24304 

4444.7 

WeektoAp(94,19to Siwee ASD 


Traders do not hold mndb hope of 
a strong teSOy in tiie EntodoUar 
fixed^ate market, heeorily depend- 
ent on an also treadless New York 
market Last week prices were fair- 
ly resOien^ but trading was thin. 

Witii the ouflook for tiie dollar ex- 
change rate still interest 

in other currencies has continned. 
Swiss Bank Corporation Interna- 
ticuial stmdr one particularly good 
reservoir of investor demiind, 
lannffhing a European c ur rency 
unit issue for Rebchank. Both tim 
borrower and tiie cnrrency were 
just what was wanted. The dw was 
increased 50 per cent, and still 
traded comfortably inade the sell- 
ing coneesrion. That deipite a cou- 
pon of 9H per cent - loww than has 
been seen for a fisw werics. The ear- 
lier testing of the under 10 per cent 
levels in January has been reversed 
qnic^, but ti^ time round de- 
mand may hold op better. 

This werie'e new interest win be 
the revived fiuiD-Freiich franc bond 
madint, dimed since tite UltteiTaxri 
adnunistration won power in 198L 
The first iteuer eqiected is Gaz de 
Ftence wifo a KEV 500m issue kd 
Iqr Credit Commeidal de France. 
This is liki^ to have a 15year final 
matnrity bto with coupon refixes 
and put and can opticus every five 


years. The borrower should get 
funds chewier in the Euromarket 
than at hnw>» a?«l the first COUpOQ 

win probably be around UK to 11 % 
percent 

TTie deal wfiZ be truly interaation- 
al, with majority of mvestots 
eaqpected to be from outside France. 

^le iwfeTit Eurosterting xerch 
coipon bond market had a setback 
last week with tiie laundi of the 
second deal - for Pearson, the c£- 
versified groiqi which owns the Fi- 
nancial Times. The issue, led by 
Pearson's own merriiant bank, La- 
zaids, quickly fell to a discount out 
side its fees - ending the week et 
around 4M conpared to the issue 
twice of 48% and total fees of 1% 
point The pd(^ had been titter 
than tiie mevious deal from Bed- 
land, but Pearson's issue dragged 
tiiat one down too. 

^mdicBte managers hope an is- 
sue from a better known name, per- 
haps a UB. oorporate, could restore 
s omp briaoee, eqiedally if it has a 
longer matority. 

The Ftetcyen convertible bond 
fnariw* got ofi to 8 good Start -* all 
four ripalu jp nnrbpd vi^b tradmg 
niridp thrir fees, with Sony’s clos- 
ing tiie we^ aromid par. Sony's 
rinlTar iitwip nitit eqmty wargafiLv 


did even better, trading around 103 
by the weekend. 

But Euroyen convertibles, with 
coupons of 2 or 2% cent are 
causing some ripples in the Swiss 
franc foreign bond market Japa- 
nese bmrowers hove usually bwo 
found there paying coupons of 
around 2 per cent for convertible 
five year deals. Those coupons had 
come down to IVi per cent lately but 
last week saw a 1 % per omit coupon. 
Equity warrant-linked issues have 
alte had lower coupon levels - 3 per 
cent for Toko's de^ 

Another development has been 
the lani^ of two Swiss fiane is- 
sues of warrants on their own for 
Japanese companies, led by 
Gticorp (Switzerland). 

In genmal the Swiss franc for- 
eign bf ynri martet has remained 
cheerful, with price last werit 
sli^itty firmer where changed. A 
^Fr isihn public issue for TTans- 
Cmmda Rpehnes is eipected tiiis 
week. 

The holiday Sfwt in the D-Mark 
bond maritet tetd more important a 
vreaker ddOar at the start of last 
week, hei^ied prices ip by around % 
of a point Foreign bank^ will to- 
day be discussing their future role 
in the Euro-D-BSark bond new issue 
buriness witii the West German 
Bunde^ank. 


National 
Can agrees 
to Triangle 
takeover 


By T«rry Bjrfand In Now York 

THE BO.ARD of National Can, the 
U.S. packaging manufacturer, has 
agreed to an increased takeover of- 
fer worth S42 a share or St28.-tm 
from Triangle Industries. The re- 
sulting merger will end the >'ear- 
long attempt by Mr \nctor PcCTer. 
the Miami-based financier, to take 
control of National Can. He will re- 
ceive around SlS2.5m for his 35 per 
cent holding in the Chicago group, 
wl^ National Can and its employ- 
ee stock ownership plan 
will drop its $40 a share bid for the 
company's equity, which was aimed 
at heading off the Posner bid. 

National Can stock was sus- 
pended atS41Vi in New York follow- 
ing confirmation of the increased 
oS'er. Under the terms of Triangle's 
bid, the existing management will 
remain in place at National Con 
which will become a subridiaiy of 
Triangle. 

The 2.6m National Can shares 
tendered under the ESOP ofler will 
be returned so that holders can of- 
fer them to Triangle. 

Swiss engineer 
reduces loss 

By John Wicks In Zurich 
VON ROLL, the Swiss engineering 
group, reduced its tosses to SwFr 
9m (^.3m) last year, compared with 
deficits of 5w^ 27m in 1983 and 
SwFr 46m the preceding year. 

Despite further substantial costs 
for corporate restructuring pro- 
grammes and plant dosures, con- 
solidated cashflow rose rn’er the 
year fram SwFr 36m to SwFr 46m. 
This was more than offset by depre- 
dation of ^Fr 55m. Tbrniover in- 
creased isi per cent over 1984 to a 
record SwFr l.SbiL 

Apart from a pa 3 rment of SwFt 25 
per riiare in 1981 Von Roll last dis- 
tributed a (fividend in reqiect of 
1974. 






Imperial Chemical Industries FLC 




through its whdlyowned subsi^ary 

ICI American Holdings Inc. 

has acquired a substantial minority interest 
in- 

Garst Seed CcMupany 

' of Coon B^ds,' Iowa 



Kleinwort, Benson Limited 

initiated this transaction and acted as advisers u> 
Imperial Clhemical Industries PLC 


f 


Lbl 


I 
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Cable andWureless PLC 

has sold its subsidiaries 

Cable &Wireless UK Services Limited, 
Eurotech BV, Eurotechnica S. A., 
Eurotech Italia SpA 

to 

Bell Canada Intematioiial Inc. 


Kleiinvort^Benstm IJunited 

was iwtamed to seek purchasers for the above companies 
and to act as financial advisets to 
Cable and Wireless PZX; ' 
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INTERNATIONAL CAPITAL MARKETS 


U^. MONEY AND CREDIT 


Agreement on deficit boosts bond prices 



FEDERAL RESERVE MONETARY TARGETS 


U-S. BOND prices received a 
late boost last week after the 
White House and Senate 
Itopublican leaders announced 
agreement on a plan to cut 
the Federal budget deficit. 

The plan, which emerged 
after much hand-whi^ng. soul- 
searching and haggling, would 
cut the budget, for fiscal 1986. 
bcginixing this autumn, by gS2m 
and trim the deficit by almost 
&300m over the next three 
years. 

The proposals still have to 
negotiate Congress, but were 
enough to spark some signs of 
action in lethargic pre-holiday 
trading in the go\‘emment bond 
markets. 

As a result the Treasury long 
bond, which had been lovrer in 
price for most of the week, 
lumped a full point to close 
unchanged on the week at 
963 to yield 11.65 per cent 

''The market is still in Mme- 
thing of a temporair stand- 
off.” says Philip Braverman of 
Briggs Schaedle. 

Despite positive news on the 
deficit, the U.S. credit markets 
lack any clear direction. With 
retail investors still hugging the 
sidelines the market remains 


U.S. MONEY MARKET RATES (%) 
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—12-month 


Friday 

ago 

ago 

- High 

Lew 

Fed Fundi (weekly 8v«riga} 

8 .« 

824 

8.47 
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Nfanoy Supply: In the weak ended 

March 25 Ml rou by SLAn U S5722bn. 


extremely volatile and subject 
to sharp shifts in mood. 

For. the moment Wall Street’s 
senior economists see the 
Federal Reserve In a “ parked ” 
position with the gears in 
neutral awaiting further 
signals from the economy. 

The S2.8bn increase in Ml 
announced last week had been 
expected and caused little reac- 
tion. The fact that discount 
window boiTo%ving ' remained 
under tfae $400m level left the 


markets comfortable — but not 
overjoyed — with an 8.5 per cent 
fun^ rate. 

‘ Even the excitement over the 
dollar’s recent sharp decline 
has lapsed as the U.S. currency 
has appeared to stabilise. 

the markets 


balances in period of tax 
payments and sharp seasonal 
factors. 

In the meantime, just about 
everyone has been mulling over 
the debris left by the collapse 
of ESH Government Securities 
and pondei^ the longer term 
Implication.' 

One conclu^on appears dear. 
More regulation for the U.S. 
government securities market is 
on the way. What is far from 
clear is what form it will take 
and who will administer any 
new rule|$. For the moment the 
Fed. the and the Treasury 
appear- to be bent on playing 
a game of " pass-tbe-regulatory- 
pareel." 

The fall-out from ESM-t 4* 
least among securities deale 
themselves— appears to. ba, 
been . successfully containC 
Treasury ' prices generair 
closed unchanged to very mai 
ginally higher last weekZ, 

Money market rates, follov. 
Ing a roller-coaster ride i' 
recent weeks, were mixed 



domestic financial institutions. 

In the corporate markets the 
deluge of new paper, which 
began 10 days ago, continued in 
. the holiday shortened trading 
week. 

Seasoned issues showed price 
gains for the third successive 
week. In addition to the large 
volume of intermediate-term 
new issues, the market has also 
absolved four long-term issues 

totalling 9900m in the past two ii n^r refinancing $4.Sbn of debt. The 

weeks. cal Enterprises sold 9100m offering of three-year n a ^ ggid the a^ocment 

Among the new corporate of 12J per cent lO-ycar notes cent extendable notes jrom .. ,h« 

issues launched last week priced to yield- 12-15 per cent Chiysler Financial 

Merrill Lynch sold 9200m of and Houston Natural Gas sold yield 11-70 per cent beparaieiy 

11.23 per cent three-year 9100m of 10-year 12^ per cent Chrysler's Finance unit 
extendable notes priced to rield notes at par. annotmeed 

' 12.289 per cent, National Hedi- Other issues included a $300m more than 



agreement with 

200 lenders on 


normalises” the finanw sub- 
sidiar>''s banking and borrow- 
ing anangements. 

Paul Taylor 


Reflecting this, 

have turned in u^n themselves 
leading .to detailed examina- . Treasury BUI rates were hi^e 
tions — such as that presented while private rates werr 
this week by Dr Henry Kauf- generally lower, reflecting 
man of Salomon Brothers— of further easing in concern' 
the state of Treasuiy cash about the current health o 


UK GILTS 


Bank quarterly sees finilier funding 


THERE IS rarely an im- broad monetary 
ambiguous message for the gilt- sterling M3, 
edged 


aggregate. 


market to be found in 
the coded language of the Bank 
of England’s quarterly 
Bulletins. 

But last week more than most 
it did provide some firm clues 
to the Bank's expectations and 
hopes on the outlook for gilr- 
edged funding. 

l^c Bulletin, which coincided 
with another week of nervous 
quiet for gilts, focuses on the 
Bank’s pro-occupation with 
problems for monetary control 
iand by implication the giit- 
edged market) posed by the 
rapid growth of bank lending. 

.lust as significantly it looks 
forward to the factors which 
(it hopes) might come to the 
rescue before the pace of ad^> 
tional gilt sales, or ” over- 
funding,” needed to offset the 
lending renders its commercial 
bill mountain unmanageable. 

The message which comes 
through is that over the short- 
term the market can expect 
the Bank to continue with an 
aggressive funding policy to 
neutralise the impact of the 
present rate of lending on the 


Thar view was confirmed by 
the Bank's dedsibn on Thurs- 
day to issue a £400m tap stock 
designed specifically to appeal 
to private investors. 

The Treasury 3 per cent 1989, 
wbich goes on sale this iveek 
at a minimum tender price of 
£79. suggests that the Bank is 
still keen to take advantage of 
any oiqiortunity to push out 
new stocks. 

The need to fund fairly 
heavil)’ over the next few 
months — a period when the 
British Telecom call could push 
the equity maricefs demands on 
institutional cash up to around 
£3bn — also partly explains the 
Bank’s caution on interest rates. 


bank lending will prove to be 
a temporary phenomenon. 

D^pite the. first-round effect 
of higher interest rates in push- 
ing up bank lending, -the pre- 
sent relatively high level 
gearing In both die company 
and personal sectors may raise 
the sensitivity . of spending to 
borrowing costs, it says. 

It also indentifies a nomber of 
temporary factors which may 
have artificially inflated lending 
over the past few months, 
although as usual it is reluctant 
to accept the evidence of bill 
arbitrage as a significant factor. 

More positively, die establish- 
ment of a short-term corporate 


figures for March dhe out oc 
Wednesday will once again show 
sterling M3 inflated by bahL- 
lending. 

The most common view last 
Qf . week was diat sterling M3 may 
have grown by around 1 per 
cent with a significant amount of 
arbitrage pushing the bank lend- 
ing figure up to around £2bn. 

As usual, however, most of 
the forecasts came with a strong 
health warning, and die iuli 
range of estimates varied from 
growth of i per cent to li per 
cent. 

In the meantime the authori- 
ties are stepping iip efforts to 
offset part of the impact of over- 


hond market should also divert . fuudiztg on the bill mountain by 


some company borrowing away 
from the banking system, while 


Though its differences with .fuller capital gains.' tax indexa- 


the Treasury have been exag- 
gerated. In the last analysis 
it is Blr Nigel Lawson, not Mr 
Robin Lel^ Pemberton, who 
decides if and when rates are 
to fall. 

But over -a longer ‘time hori- 
zon the Bulletin is cautiously 
optimistic that the recent 20 


tion should encourage equity 
issues with similar effect 
The Bank is not incautious 
euough, however,, to suggest 
that there will be an immediate 
reversal - of the trend in bank 
lending or the need to overfund 
via the gilt-edged market 
And the expectation in the 


per cent annual growth rate inmarket is that the money supply 


studying further ways to encou- 
rage local authorities to switch 
much more of their borrowiiig 
away from the banks. 

There is also at least a tenta- 
tive sugg^on diat tte defini- 
tion of the public sector borrow^ 
ing- .. requirement might be 
dianged to allow the Govem- 
jnent to assume^the commercial 
banks' export credit liabilities. 

PhiliirStepheiis 
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;.S. DOLLAR 
■fRAIfiHTS 

AHFC 0/S Fin M 
Amtr Savlnga 12 S9 .• 
Xmar Savings 12^ SB... 
Asian Dev Bk 11^ S3 

Australia 11f« 90 

ustralia 11'i 85 

Australia 11^ 98 

AlOC 11 89 - 

Austria 15H 88 

Sk Amarica 12 87 

BA Nova Scotia 13% 87 
Sank e( Tokyo 13% 91 
Bank of Tokyo 13% 89 
Bqa Nat Faria 134 69.- 
Bqe Nat Paris 1«% 90._ 

BFCE 16 B6 

Sr Col H^ro 11% 93 
Br Col Hydro 12% 14 
Sr Col Hydro 12% 13 

Sriteil Pin 11% SO 

Canada 10% 88 

Casio Computar Pi 89 

ccce 12% 95 

Citieet# 0/S 10 86 ... 
CitiMrp 0/S 10% 90 ... 
Citicorp 0/S 11% 88 ... 

Citicorp 11% 90 

Citieoep 0/8 12 87 ... 
Citicorp 0/S 14 94 -. 

CNCA 13% 91 

Coastfed Int 12% 88 ... 
Comp Bancaifo 13% 90 

Comeat 12% 91 

Ciaditatalt 13% 91 ... 
Oaiicbl Kangye 12% 90 
Dart A Kraft 7% 98 ... 

Denmark 11% 90 

Danmark 12% 82 

Danmark 13 92 

Denmark 13% 91 

Danmark 13% 88 

Danmark 14 91 

Du Pent Canada 134 91 
Olglal Equip 11% 89 .. 
Dutch St Minaa 11% 91 
Ekapertfinana 11% 90... 
Eiac da France 9% 86... 
Elae da Franca tO 88... 
Bee do i-ranea 11% 93 
Elec da Franca 11% 90 
Bee da Franco 12% 87 

EEC 10% 96 

EEC 11 87 — . 

EEC 11 95 - 

EEC 12 93 

EEC 12 93 

Eure inv Bk H4 90 

Euro fnv Bk 11% 91 

Euro Inv Bk 11% 99 ' 

Euro Inv Bk 124 90 
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EDC 10 88 
EDC -10% 88 


EDC 11% 87 - 

EDC 12 88 — 

EDC 12% 87 

EDC 134 87 

Export A Import 1A 91 
Farm Crad Cpn 11% 93 
Finland 94 86 


Finland 15V 87 

Finnish Export 12% 87 
Flrstfad Mich 1 ia% 89 12S 
Florida Fad 12% 89 ... 100 

G. E. Credit SB 600 

Genaral Elae 9% 91 ... 100 
Gan Elec Crad II 91 200 
Gan Metora Ac 11% 90 100 
Gan MoTora 12% 86 .. 200 

Gan Motoni Ac 13 99 200 

GZ8 14 91 100 

Giro Vienna 13% 91 

GTE Bnanca 12 96 75 

Gulf Oil 10% 94 - 100 

Gulf Oil 12% 87 100 

IBM Credit 13% 87 ... 

IBH Credit 13% 87 ... 

IBM 12% 92 

1C Induatriat 11% 98 .. 

Ind Bk Japan 11% 89 
Ind Bk Japan 11% 91 
Ind Bk Japan 13% 91 

IADS 12% S3 

Int Bk Rc Dv 11% 90 
tnc Bk fle Oav 12 93 _ . 

Int Paper 12 91 75 

Int Stand Elec 97 ... 

Ir.: Stand Elec 12 96 

ITT 114 89 12S 

Japan Airlines 124 94 
Japan Dev Bk 11% 91 
Kyowa Fin HK 12% 90 
Long Term Crad 10% 90 
Long Term Crad 11 90 
Long Term Crad 11% 89 
Long Term Crad 12 S3 
Long Term Crad 12% 90 
Macy R. H. 11% 91 . . 
McDonaMa Fin 11% 94 
Minoba 6% 89 

Mitsublflhi 5% 88 

Mitiublahl Cp 12>, 91 
Mitsub Gaa Ch 6% 89 

Mitsui Eng 7% 88 

Mitsui Tsi Fin 12 81 
MonirssI City 124 81 . 
MontrmI Urban 12 90 
Mgn Guaranty 12% 89 
Mount Isa Fin 13% 87 
Nad Gasunia 11% 90 ... 

Ned Gaaunia 11V 91 
Newfoundland 13 91 ... 
Nippon Crd Bk 13% B9 
Nlopon Tal Tel 11% 90 
Nippon Tel Tel 13 »h 94 
Nisshi-lwal 64 89 ... 
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Nordic Inv Bk 11% 90 
Nova Reotia 11% 91 ... 

Nova Scotia lt% 96 ... 

Oastar'Poat 12% 89 ... 

Ohbayaaitt-Gumi 7% 89 
Ontario Hydro ll% M .. 

Ontario Hydro 11% 90 .. 

Ontario 124 .94- 250 1034 —04 12.26 

PaeiAc Gaa % E) iai 75 964 ‘+1'i 12.31 

Penney J. C. 11% SO ... 100 -04 11.99 

Penney J. C. 12% 91 ... 100 103 -i-OV 12.02 

Phillips Patrol 14 89 ... 200 101% -1% 1334 

Poat-Oeh Krad 12 90 ... n 964 -1-04 12.44 

Post-Oeb Krad 134 87 .. SO 103 +04 11.86 

Prudemlal Ins 12% 87 ISO 103 +04 11.24 

Quabse Prev 124 93... 100 1004 0 1234 

Quabsc Prov 124 94 ... ISO 100% '+1% 12.16 

Quebec Prov 13 13 ... 100 101% 0 13.16 

RTZ 11% 93 100 94% +0% 12.65 

Royal Bk Scot 11% 93 76 334 >1% I33fi 

Rural Bk Auat IS 91 50 99% 0 12.14 

Sanwa Inti Fin 12% 90 90 101% +1 1131 

Saekatehawan 10% 90 125 964 +0% 11.71 

Saakatahawan 11% 89 100 i00*i +9% 11.87 

Saakatehawan 15 92 ... ISO 1l3% +0% 12.13 

Saskatchewan 16 89 ... 126 113 +0% 11.68 

Saskatchewan 15% 88 100 11(R, +0i« i»s i 

Scot Nntl Tin 14% 96 SO 10S>2 0 1336 

Saara 0/S Pin 98 800 21% +01, 1233 

Searl Reabueb 10>j 91 180 934 —0% 11.99 

Saara Roebuck 11% 91 ISO 994 —0% 11.79 

See Paciric 12 92 100 99>j +04 12.10 

Shaaraon/Afnax 12% 94 100 9S% —1% 12.72 

Shell (Canada) 14% 92 128 lOBH ^0% 12.48 

Shall (Canada I 15% 91 100 1114 +(Pj 13.04 

Standard Chart 11% 94 200 loo 0 11.48 

Statoll 12 88 100 102% +0% 1138 

Sucnilome Fin 1S% 9l 160 102% +0% 12.19 

Suradan 12% 89 200 1024 0 11.68 

Swodiah Expen 114 89 IN 98% +04 1134 

Tsiye Kobe 12 90 IN 99% +0% 12.M 

Texaco 10>j 90 800 84% +0% 1130 


FLOATING RATE 
NOTES 

Arab Sank Cpn % 96 

8AII % 91 — 

Banca Lavoro % 90 ... 

San di Roma 92 CU 
Banco Hispano % 95... 
Bankara Tr NY % 94 ... 

Bank ot Orseea 4 54... 

Bank Montreal % 94 L.. 

Bank of Ntw York % 95 
Bqa Nat Paris % 86 ... 

Bqo Nat Paris % 89 — 

Bqe Nat Paria % SI ... 

Bqa Nat Paris % 96 ... 
Bareiaya 0/S 4 90 ... 

Barclays 0/S %* 

BBU4 95 - - 

Bqs Nat Pans % 58 .- 400 

BBL % 99 - IN 

BFCE 4 57 - - 400 

BFCS 4 58 125 

BFCE % 89 500 

BPCE % 99 6N 

CEPME % 96 £ ira 

Citicorp 0/8 % 91 £ — IN 
Caisao Nat Tsi 4 8t 250 
Cradiunsralt 96 — 160 
Credit Lyenn 4 96 ... 900 
Cradit National % 95 £ 100 
Dal-lchi Kngyo 4 96 ... 16D 

Danmark 4 90 

Denmark 0 99 

Danmark %» 90 

Drasdnar Bank % 93 
Eldorado Nuke 0 89 — 

Elae da Franca 4 95 
Elec de Franca 4 89 

EEC %' 90 

ENEL % 93 £ 

Extartor Ind % 96 

Farm ilal Stat % 99 

Flat 'Finanes % 94 

First Auat Bk 4 92 
First Chicago 4 94 
Ford Motor . Cr 4 91 ... 
(Sanflnsnca % 87 
Ganfinanca % 92 


Chg. on 
Issued Pries wash C.epa 


100 

98% 

+04 

10»1» 

50 

96% 

-ft 

10V 

100 

99% 

0 

M*u 

75 

99% 

0 

10V 

100 

89% 

0 

11V 

200 

1004 

0 

94 

150 

97% 

0 

9>, 

100 

10ft 

+04 

13% 

75 

99% 

-ft 

11V 

250 

10ft 

0 

80» 

260 

100% 

0 

10 

125 

100% 

0 

1Z*V 

350 

100% 

0 

9% 

MO 

100% 

+04' 

9% 

600 

1004 

0 

IIPV 

100 

loot. 

-ft 

9% 


250 

-2M 

5N 

4W 

1W 

300 

4M 

2hfi 

1M 

125 

ZBO 

100 

so 

100 

200 

100 

IN 


GZB % 91 40 


GZB % 92 
Goubanken % 94 
GW 0/S Fin 4 94 
Grindlays S - 
' ‘Ind- Bk 'Japan % t 

INI 4k 00 - 

itnarflrst Tax .% 88 —.jog 
Ini Bk Rae Oav ^ 88 'zso 

Iraiand % 93 £ - '6D 
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Marina Midland V 9S... 
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Midland Ind 4 99 ... 

Mrtaul Fin 4 96 

Morgan GNinlall 4 94... 
MtgBk Dnmrfc 4i 94 £ 

Nat Bk Canada % 91 ... 

Nat Waat Bk % 90 — 

Nat West Fin 0 91 125 

Nat Wase Bank % 92.- IN 
Nat West Bank % S4.- 

Nat West Rn V 

Nasta Oy 4 94 

Naw Zealand 4 87 

NZ Steal Cerp 4 92 
Nippon Crad Bk 4 90... 

Qatar Ln Bk 4 99 
OBshora Min 4 66 —... 

Offshore Min 4 91 

OkQ Bank 4 92 

Piralll Fin % 94 

Portugal 4 92 

Ouabac Hydro 4 94 


90 

60 

IN 

MO 

'60 

ISO 


IN 

860 

125 

-126 

-KM) 

12 s 

ISO 

2M 

100 

SO 

50 

50 

ISO 


101 
' 95% 

1004 

1004 

1004 

1004 

MO 

994 

1004 

100 % 

M04 

IN 

MO4 

MO4 

MO 

100*t 

1014 

MO 

1004 

1004 

1004 

9»4 

98% 

100 % 

09% 

89% 

100 % 

.99% 

101 

1M% 

M0% 

1004 

99% 

68% 


-f0% 104* 
O IINifc 
0 9^ 

O 10% 

O 9% 

0 Mi» 

0 13% 

0 13>4a 

-M>% 10% 


- 1 - 0 % 

0 

+ 0 % 

0 

+04 

+ 0 % 

0 

o 

-0% 

0 

0 

o 


9»4» 

V, 

13% 

104t 

B’u 

9*h 

11 % 

114 

»**» 

94 

10 

ffA* 


Queaniland Coal % 96 
Queensland Coal 4 85 

Renia % 81 

Royal Bank Scot % 94 

Sanwa Intnl % 92 

Scand'via Pin 4 93 
Scot Inti Fin 4 92 

SEAT % 93 

Skopbank 4 94 

SNCF % 93 £ 

Soc Generala % 90 ... 

See Gan (%%) % 95... 

Sac Generala 4 94 

Spain % 93 

Spain % 97 

Standard Chart % 80 ... 
Standard Chart 4 90 ... 
Standard Chart 4 91 ... 
Standard Chart % 94 ... 
SumiMmo T3i 4 94 ... 

Sweden % »1 

Sweden 4 03 

Svradan 4 24 

Sweden 4* 

Tokai Alia % 99 

Toyo Trust Asia 4 99 

TVO Power 4 04 

Union Bank.Norw 4 99 

Wells Fargo %k 96 

Williams A Ghms 4 91 
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L^al snags 
io€HH in bid 
for Hilton 
Hotels stake 

^ PBut Taylor in New York 

GOLDEN-NUGGET'S «488m bid 
fOT- a 27.4 per cent staice in 
Hilton Hotels, announced earlier 
last week as a first step towards 
a $T2-a-share or S1.78bn full 
takeover of the Hotel and 
Casino group, appears likely to 
become ensnared on a long-run- 
ning legal battle. 

Golden-Nugget, a smaller U.S. 
casino group, is offering to 
acquire the 27^ per cent stake 
from Uie estate of Hilton's 
founder. Ur Conrad Hilton, who 
died in 1979. 

However, the estate is cur- 
rently the subject of a bitter 
probate dispute between Mr 
Conrad Hilton's executors. Ur 
Barron Hlhon. the founder's son 
and current Hilton chairman, 
who claims he has already 
exercised an option to acquire 
his farher’s stake at 524.20 a 
share, and others including the 
state of California. The courts 
have yet to rule on the dispute. 

Following the Golden-Nugget 
offer which Mr Barron Hilton 
immediately termed *' inade- 
quate,” Ur James Bates, the 
executor of the estate and a 
Hilton director, said he shared 
the same view. 

Ur Bates, in a letter to Mr 
Stephen Wynn, Golden-Nugget’s 
chairman and chief executive, 
added, “ I would not undertake 
any transaction of the type you 
propose in your letter without 
prior approval of the probate 
court. In addition there is a 
substantial imue with respect to 
my power to sell.” 


State cash 
for Domtar 
paper mill 


MONTREAL— 'Hie Quebec and 
Federal governments have 
come up with a package to 
fiaance the CSLSbn (U.S.SS72m) 
fine-paper mill being ' con- 
structed in Windsor, Quebec by 
Domtar. the major Canadian 
pulp and building materials and 
diemicals group. 

Societe de Developpemeat 
Industrial, an agency of the 
Quebec Goyemment. will lend 
Domtar CglSOm. Ottawa will 
pay half the interest on Ae 
loan, or about CS38m. with the 
Quebec Government paying the 
balance. 

AP-DJ 


CBS in takeover defence move 


BY TERRY DOD5WORTH IN NEW YORK 

CBS. the U.S. broadcasting 
group at the centre of bid 
speculation, has taken steps lo 
make itself less vulnerable to a 
takeover by restricting the pro- 
cess by which special share- 
holder meetings can be called. 

The change in the group's 
by-laws eliminates the right of 
shareholders to call a special 
meeting if they can gather the 
support of 29 per cent of the 
shares in the company. The 
privilege of calling a meeting 
wiji now be to a vote 

of a majority of 12 board 
members, or to a request by 
two directors. 

The move by CBS seems pa^ 
ticularly aimed at the Fairness 
in Media group, a right-wing 
pressure organisation which 
has said that it wants to take 


over the broadcasting company 
and eliminate its " liberal ” 
bias. 

Fairness in Media had pr» 
viously stated its intention of 
Uying to assemble a quorum 
empowered to call a special 
meeting. It said that it would 
take steps to fight the by-law 
alteration in the law courts. 

The new restrictions on 
special meetings follow CBS's 
decision early last week to 
raise a SLSbn credit line that 
73 widely seen in Wall Street as 
a fund to be xised to fight off a 
hostile bid. 

The company has been sob- 
jected to heightening bid 
speculation ever since Fairness 
in Media, a group connected to 
Senator Jesse Helms of North 
Ctfollna, began its takeover 


move three months ago. 

Although it has so far fought 
off this attack successfully, a 
large 8.7 per cent block of its 
shares has been bought by Mr 
Ivan Boesky, a leading Wall 
Street arbitrageur. CBS says it 
has rejected requests for- a 
meeting with Mr fioeslQ’ but 
the presence of this- holding is 
having a destabilising effect on 
trading in the company since 
Mr Boesky could easily sell to 
any would-be bidder. 

Among parties said to have 
been interested in buying the 
group are General Electric, 
American Exi^ess, and Tnmer 
Broadcasting, the television 
group run by the flamboyant 
Mr Ted Turner of Atlanta. Both 
General Electric and Ammfcail 
Express have recently indicated 


that they are not seriously con- 
sidering a purchase at the 
preseat time. Mr Turner has 
refused to comment. 

In the past he has expressed 
interest in the broadcasUng 
company, but there is some 
scepticism on Wall Street that 
be would be able to put to- 
gether a bid because of the 
heavy borrowings in his own 
business interests and the 
potentially high price that 
would have to be paid for CBS 
—probably well over S3bn. 
m CBS yesterday announced 
net earnings of Sl6.Tm for the 
firri quarter of 1985. For the 
opening quarter of 1964, eam- 
insgings totalled $38.9m. Net 
earnings from continuing opera- 
tions for the wholeof last year 
were S245m. 


Third successive profit rise for BHF-Bank 


BY JOHN DAVIES IN FRANKFURT 


BHF-Bank, the West German 
commercial and merchant bank, 
reports improved profits for 
1984 and is effectively increas- 
ing its dividend. 

It is also opening a brandi 
in Singapore during the second 
quarter of this year in a further 
move to build up its interna- 
tional financial services 
activities. 

^e parent bank's partial 
operating earnings, which 
basically amount to net interest 
and commission income minus 
running costs, rose by 5A per 
cent to DM123Sm (S39m) last 
year — the third Increase In 
succession. 


BHF put the par»t hank's 
net profit at DU 42.8ai. 
compared with DU32ffm in 
19S3. and is setting the divi- 
dend, on increased capital, at 
DU 10.S0 per share, compared 
with the combinatioa of a DM 9 
dividend and a DM 1.30 bonus 
on the 1983 results. 

Net interest income of the 
parent bank rose by S.S per 
eent to DU 220.9m despite a 
sli^t fall in the interest rate 
margin. BHF's continuing 
efforts to expand its merchant 
banking and other service 
activities are partly refieeted In 
a 6,3 per cent rise in net 


income 


to 


commission 
DU 106.1m. 

This is the first time the 
bank’s net commission earning 
have exceeded DU 100m. Its 
commission income, which is 
almost half as great as its net 
interest income, is relatively 
high compared with other major 
banks. 

Business vdlume of ihe 
parent bank rose by 12 per cent 
to DM 15.8bn last year, white 
the group's business volume 
was up 7.4 per cent at 
DM 28.1bfL 

BHF-Bank has greatly re- 
structured its activities la 
recent years. It has hived off 


much of its traditional branch 
business and has been concen- 
trating more on growth- 
oriented individual and com- 
mercial business. 

The bank streamlined its 
internal organisation last year, 
reducing the number of major 
divisions and integrating its 
domestic and international 
activities. 

The new Singapore branch 
will deal with trade finance, 
eurreney, stock market and 
eoDSortium business in South- 
East Asia. The bank’s inter- 
national operations already 
include branches in Tokyo and 
New York. 


Kuwait Asia Bank lifts 
net earnings by 43% 


BY MARY nUNCS IN BAHRAIN 

KUWAIT Asia Bank (RAB), a 
Bahrain offshore basking unit 
owned mainly by iGiwaiti flnai^ 
cial institutions. Improved net 
profits by 43 per eent to SS.3m 
for 1984 — its third full year of 
operation — and is to pay a first- 
ever dividend of S per cent. 

Assets rose 28 per eent to 
$574m. and loans of B206m 
reflected a 34 per cent increase. 
At the year-end. 59 per cent of 
total lending commitments were 
to the Asia Pacific area and 38 
per cent to the IBddle East 

KAB has a branch in Singa- 
pore, affiliates in New Eealand 
and the Philippines, and a 
finance company associate in 


Korea. 

Reviewing the bank’s pro- 
visioning policy and risk expo- 
sure, Mr Salah Fahad al Mar- 
zook. the chairman, noted that 
process had been made on debt 
rescheduling for the Phitip- 
Dines, where KAB’s exposure is 
gllJhn. and for Morocco, where 
it has $7ffm. 

This year KAB plans to 
place greater emphasis on 
investment activities and is 
considering setting up a hold- 
ing company which would 
wholly own the Bahrain offshore 
unit and hold its present direct 
equity investment separate 
from the ba^s balance sheet 


Queensland gold mine may 
pay falser dividend 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


PLACER Development, the 
Canadian miner, may authorise 
a larger than forecast maiden 
dividend on its Ridston gold 
mine, in North Egst Queens- 
land. following the potential 
bonanza arising from the recent 
slump of the Australian dollar. 

IQdston, Australia’s newest 
and largest active gold mine, 
began full scale produriion this 
month. Placer has a 70 per cent 
interest in the group with IS 
per cent owned by Elders-DCL, 
the Australian finance-to-brew^ 
ing conglomerate and 15 per 
cent held pitiiliely. Australian 
equity in the project is due to 
rise to 45 per cent nest year. 


Half Kidston’s estimated 1985 
production of 200,000 ozg of gold 
has already been sold at prices 
averaglBg AB4S0 an ounce. Over 
its first 12 months. Kidston is 
expected to produce 282,000 os 
of gold and 164,000 oz of silver. 

Originally, Kidston expected 
to pay an initial dividend, for 
the nine mootbs to December 
32 1885, of 22 cents a share. 
This was baimd on an average 
gold price estimate of U.S.$375, 
and a local dollar exchange rate 
of U.S. 85 cents. 

But the Australian currency 
has fallen 20 per cent against 
the U.S- - dollar this year, and 
32 per eent since March 1984. 


Elf Aquitaine turns 
in strong advance 


BY PAUL BETTS IN PARIS 

ELF AQUITAINE, the French 
state-controlled oil company, 
has reported a strong advance 
in net group eaminss to 
FKr 6.5bQ in 1984 compared 
with FFr 3.7bn the year before. 

Sales rose to FFr 177.4bn 
last year from FFr I34bn in 
1983, while cash-flow also 
increased to FFr 21.7bn, 
against FFr 16.6bn. &i%'est- 
ments were maintained at 
FFr 14.8bn. 

ElPs improved performance 
last year reflects the return 
to balance of basic chemicals 
actlvittes and improved profit, 
ability in l^drocarboa produc- 
tion operations. Elf has now 
succes^Hy absorbed the bclk 
of the heavy chemicals assets 
of the Peehiney aluminium 
group as part of the reorgani- 


sation of the nationalised 
chemicals industry in France. 

In 19S3, ElTs newly acquired 
basic chemicals operations lost 
FFr l.3bn but they broke even 
last year as a result of the 
recovery in prices and demand. 
However. ElFs refining and 
petrol retailing business con- 
tinued to lose heavily, reflect- 
ing the softness of the market 
and the impact of government 
pricing. However, the govern- 
ment has now fre^ petrol 
prides. 

The full-year results of Elf 
show that profits slowed down 
in Che second half of 1984 
compared with the first half. 
In the first six months, earn- 
ings totalled FFr 4.5bn. 

The company proposes to 
increase its net dividend to 
FFr 13.S0 a share from FFr 12. 


Bill to allow Petronas to 
buy Bank Bumiputra 


BY WONG SULONG IN KUALA LUMPUR 


THE MALAYSIAN Government 
has tabled an amendment Bill 
to allow Petronas, the national 
oil company, to venture into 
non-oil and gas activities. 

The immediate effect of the 
bill would be to legalise the 
takeover by Petronas of Bank 
Bumiputra, the country’s 
largest bank, which is currently 
the subject of a court suiL 

Last September, the Govern- 
ment ordered Petronas to inject 
U.S.$tbn into Bank Burnt to 
save it from bankruptcy after 
major write-offs for bad loans 
given to Hong Kong property 
speculators, matnly the Carrian 

sroup- . V . 

The bank takeover ts being 
ehalleoged in court by the 
oppi^tion Democratic Action 
Party which is arguing that 
Petronas cannot venture into 
Don-oil and gas activities under 
the Petroleum Development Act 


of 1974. However, the govern- 
ment maintains that it can par- 
ticipate in other business enter- 
prises. 

The amendment Bill which is 
expected to be passed, will 
allow Petronas “ the power to 
take over, or acquire by agree- 
ment. assignment, purchase or 
any other means, the whole or 
part of any commercial under- 
taking. business or enterprise.” 

It also allows Petronas to 
tarry out or enter into any 
activity, whether mentioned in 
the (Petroleum Development) 
Act or not. which "prior to 
such raking over or acquisition 
was earrt^ out by, and for the 
purpose of. that undertaking, 
business or enterprise.” 

An explanatory note attached 
to the Bill said: “The purpose 
of this Bill is therefore to put 
beyond any doubt the powers 
which Petronas has and enjoys.' 


Rights issue by Swiss insurer 

BY OUR ZURICH CORRBPONDENT 


BELVETIA-UNFALL. the Swiss 
casualty insurance group, plans 
to raise SwFY26m through a 
one-for-10 rights issue in parti- 
cipation certificates. The issue 
is priced at SwFrlJkN). 

For 1984 the group lifted 
gross premiums by 8 per cent 
to SwFr647xn. and imixroved 
net profits to SwFr 13.6m from 


the SwFr 12.2m of 1983. The 
year’s dividend is being held 
at SwFr 32 a share. 

The affiUated company 
Helvetia Swiss Fire, booked a 
9 per eent rise in premiums to 
SwFr 735.9m and an improve- 
ment in earnings from 
SwFr 11.2m to SwFrl2.Sm. 


General 
Electric 
to cut 
750 jobs 

By Our RnancM staff 
GENERAL ELECTRIC of the UB. 
is to cut more than 250 jobs in its 
UK operations and a fur^er 500 at 
its faetory in Milwaukee. 

Ite company, which manufac- 
tures scanner equipment for hospi- 
tals, blames the job losses on the 
t^ inp in ordem from the .National 
Beahh Sendee in Britain. 

Almost 200 people will be made 
redundant at General Electric's fac- 
tory at Radlett, Herts - almost half 
the staff. The factory will in future 
eonoestrate on prating nuclear 
and magnetic residue scanners 
which cost almost £2fim (S3m) 
each. 

The company is finding that de- 
mand for conventional X-ray equip- 
ment is deeliniog as more hospitals 
choose equipment which will earvy 
out whole b^y scans. 

As part of the cuts it will be clos- 
ing its repairs and accounts opera- 
tions at 9ough where between 50 
and 100 jobs are affected. About 50 
of them will be offered jobs at 
Radlett 

The Radlett factory was owned 
by EMI until lour >’ears ago. The 
cuts are expected to take place 
within the next few months. 
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G. J. Coles & Coy. Limited 

(/a c arperu e edteiAfimitedlialHiiiyint^Statio^Vieloiia.AuainiliaJ 

A$25,000,000 per cent Notes 1990 

Issue Price 100 per cent 

Interest peyadile annually on 3rd A|nil 

Hambros Bank limited 

Banqne Brnzelles Lambert SA. F.W.iLdstandCo. iwamhiAi Twfa—waRfwmi i 


. Banqne Indosuez 
Daiwa Euxt^ limited 

CSroBentrale Msd Bank dear dsterr^Uscfami Spaj^asseia 

l*lPT‘^lTT~T~llirT 

Mitem Finance InternatitHuU limited 

April, 1985 


Cr6dH Cmmnerdal de Firance 
GenossenschafUiche Zontralbmik AG 
&wdietbaiik International Gronp 
The TOkko Secniitiea Cow, (Barope) lid. 


bank leumi (uk)pic 

Interest Rates 

Bank Leumi (UK) pic announces that 
with eflFect from 9th April, 1985 its base 
rate for Jending is reduced from 13.5 
per cent to J 3 per cent per annum. 

The seven day notice deposit rate will 
be 10.25 per cent 

@ bankleumi •niiripxa 


Could this 
be YOU 
in a few 



- remembering how he made 
accounts look so easy? 

liiw you, da lived a full and Rwarding life, carim for her fusil; and her 
husbud, yet always leady n extend a hripmg hand to otben ta fonunis 
tbao bai^. But when be r eavemem acnick, she was suddenly, lemb); 
eleeej confronted with i hundred wnfinnitwr tasks tbs her husbead hH 
ahMjes handled so eisily. And feeed wkli the stark malsy of a re t t re a eal 
income ■ once caiefifily ^aiued - DOW hopelesdy ina^iiixs for BMiii taming 
staadaids of dignity and comibn she hadniewB childbood. 

She B i ust the kind of gentle, deserv^ pecson the DGAA txaes espedall; to 
bdp. Help to suy in their own homes fhr as kmg as p<wMhie md - liter 
perittps • to be cared for In Resitotial and Nurting Hoems where they cn 
old with digoiiy. 

^dependramv^’ on private dot)8iioiB,coveaaaU and i^sews from 
caring, sbaiiiig people like you, to continue our very special service 
and to mBintain our thirteen Homes. Please bdp. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded IS97. Paam I/.M. Qnten ElaaterA, itu Queen MolAer 

Dept 7, Vkatage Gate Bhnise, Mcaiage Gatej 
London W8 4AQ. Tel: 01*229 9341 
"HELP THEM GROW Om WITH mCMTT" 


Alt qf theite Securities hare been sold. This aMNouHeemeut appears as e matter id record OHlp, 


U.S. $200,000,000 

General Electric Credit Corporation 

(incorpomted in the State of •Vrir York, U.SJi.) 

The foregoing Corporation is an a^liate of Gf tierof Electric Company, U.S.A. 

Extendible Notes Due 2000 


MORGAN STANLEY iNTERNATiONAL 


DEUTSCHE BANK AKT/ENGESBLLSCHAFT 


ALGEMENE BANK NEDERLAND N. V. 


CBEDIT COMMERaAl DE FRANCE 


DAMCBl KANGYO INTERNATIONAL 

CimUnI 


GENOSSENSCHAFTUCHEZENTRALBANKAG 

Vkatm 


KLEINWORT, BENSON 

limltid 


MITSUBISHI FINANCE INTERNATKmL 

fJmked 


(HUON ROYAL BANK 

UmUed 


March 19, 1985 


CREDIT SUISSE FIRST BOSTON 

Limited 


NOMURA INTERNATIONAL 

Limited 


BANQUE GENERALS DU LUXEMBOURG S.A. 


CREDIT LYONNAIS 


CREDITANSTALT‘B.ANKVEREIN 


DAIWA EUROPE 

Limits 


JBJ INTERNATIONAL 

Limiltd 


LTCB INTERNATIONAL 

LimilHf 


NIPPON CREDIT INTERNATIONAL (HK)LTD. 


SUMITOMO TRV^ international 

lAmtUd 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


NEW INTERNATIONAL BOND ISSUES 
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landy 1000... 
More of what 


I 


■' It’s arrived-^the'Ein%'’100O^a" 
PC compatible business 
computer with a difference. 

A difference you’ll feel in 
your pocket and in your 
business. You see the "andy 
1000 gives you a lot more for a 
lot less money. 

We really do have more for 
ou to use. Like DeskMate-a 
ully integrated business 
software program we know 
you’ll find really useful 
in your business. What's 
more it’s all part of the 
deal-it’s not an extra 
you’ll need to buy. 

DeskMate turns the 
T^ndy 1000 on from ^y 
one to give you word 
processing, spreadsheet .. ^ 
analysis, electronic filing, 
telecommunications. • - 

calendar-a personal 
diary and 
electronic mail. 

And it's all on one disk. 

You may have noticed that 
some computers only feature 




’ suchpro^nis as 'extras: addihg a ■ 
whole lot more to the price you’ll 
have to p^ before you get what your 
business needs. 

Not with "findy. We give you 
those so-called extras. Like adaptors 
to use a printer, joy stick, colour or 
monochrome monitor or a light pen 
-plus a disk operating system and 
BASIC. 

The ’Sndy 1000 gives 16 Bit 
processing. 128K RAM w^ch 
can be boosted to 640K with 
memory expansion boards, a 
double-sided disk drive with 
storage capacity of 360K, and 
a printer port. 

There’s lots more, 
including the widest 
selection of software 
available. You’ll see that 
the Tkndy 1000 gives 5 tou 
more of what it takes to 
run your business. 

■Bry out the Tandy 1000 
—we know you’ll take to 
it, and agree with us-it’s 
clearly superior 


TANDY 


COMPUTERS 

The range 

thabsdearly superior 

For further information dial the operator and ask for 

Freefone Ikndy Computers. 

Available from selected "andy Stores. Dealers and AT ComputeiWorld. 


Sedgwick completes 
seven-year search 
with U.S. mei^er 

BY JOHN MOORE IN LONDON 

terStiSly 

“^Sr^^takingplaceata 


UA broker for oearlysroyea^ j,^J^£underwSiDg5cteis 

^tes in insuiBwse IBM- 

about £997nk , vaa, tunung away 

In the wo^ ly f 1^ hSra. 

with big pladng clout in the market 

ranked fifth and_^ic8pec^ 


The could move them into 

second piece behind Ma r s h 
Mcliennan 


Sedgwick's attempts to forg^ 

Bt uftngwr linifM with tlm U.S. market, 
which around haU the 

workfs Ottiuranee premioms, have 
involved two sets of talks with Alex* 

«wAw & Alexander Services, tte 
worid's gBnQwil largest broker, a flir- 
tation with F^enk B. Hall, tiie third — ., 

largest broker, and now the latest other areas. John F. file 

discossions with James, which got reinsurance broking opft^w 
.»~w way at the beginning of the James, is sec^ only to Marsh & 

McLennan s Guy Carpenter reur- 


have been scoring over the smaller 
brokets, who have fou^ it difficult 
to place business fbr clients. 

For Sedgwick, the deal brings it 
doser to clients in fiie U.S. mideet 
through the James operations and 
will allow it to protect existing acr 
counts fim^h locailytesed offices 
in the ILS. 

The merger also strengfims 
both broking groups in a nuznber of 


year. 

Ironically, Alexander & Alexan- 
der is atten^iting to forge a merger 
with Beed Stenhouse, the Canadian 
broker iriiidi is rahked seventh. 
Tho p wgP T plan , Bzinounced last 
November, has run into trouble, at 
tboii^ both sute are hoping that a 

deal will eventually be comideted. If 
the Alexander & Alexander - Sten- 
house merger goes through, Sedg- 
wick and Aleiander will be jockey- 
ing for second place. 

Ur IMck Page, president and 
chief executive officer of James, 

' vmwvnaH up the Jaoi^ phxlosophy 
t»>iiTiri tbff merger. “Although we 
are the fifth la^^ insurance bro- 
ker in terms of revenue, we ^ not 
have file fifth largest book of busi- 
ness in the U.5. In Nbrtti America 
we needed leverage, and the merg- 
er With Sedgwick will give ns that” 
In the latest accounts of Trans- 
MWftriM Co^orafion, fire U.S. fi- 
nancfad conglomerate which owns 
James, Ur ^ge said: 1 believe fiiat 
oar industry is in a state of flux. We 
are beginni^to see a polarisstifm 
vriiese fire 1^ bttAeis are getting 
bigger arid brittar, fire srnafl brokers 
are getting smaller, and the in-be- 
tween group is disapperuing.” 

The new- spate of realignments 
takhur place in the insurance bio- 
has been stimu- 
lated by tiw iiisurance underwriting 
^^de. Id the U.S., in in- 

surance ma^tets have been ex- 
treradyco mp e Utive ; jaemnun rates 
have been fidlirig.' as t^ have 


yiranoft brokuig acthdties. When 
to the substantial rrinsur- 
ance broking activities of SedgwiA 
the fft r p *'»"***! operation .win be one 
of the most powerful reinsurance 
in the world. 

James also owns a Lloyd’s bro- 
ker, Wigbam Poland, wfaidi estab- 
lished its rmutation as a ™rin^ 
broker for Greek during fleets. 
The current malaise in the shiiying 
world has led to a faU oS in Wigh- 
am's core business and tire merger 
will strengtoen dramatically James 

operations in London. 

For Transamerica file deal offers 
other pi^hiittiaa It win acquire a 
large strategic stake in Sedgwidt, 
carrying 39 per cent of the votes (tf 
the enlarged Sedgwick Group, and 
N per cent of tiie equity. 

Mr Frank Hairing^ , a vice-presi- 
dent of l^ansamnica, said last 
w^ that he hoped tiiat Sedgwick 
and his groiqi would be working 
together in the future. 

The SedgwidtJames alHance al- 
so carries enormous signiScanoe 
for Lloyd'a the London insurarice 
market James, like afl UJ5. bro- 
kers, has channelled its London 
hmanufis through a range of lar^ 
British brokers who have exclusive 
access to Lloyd’s. 

Now that James has formed a 
link wifii a substantial London- 
based intennediary with extensve 
Uoyd’s that business is likdy 
to be channdled tfarou^ the S^gt 


so. have :tbe. commissions wick' cpnnectiom That wffi put {ke^ 
eani^ by the brokers. The brokers ^>bfe oh other Loddoh brokers idm 
are reiinmerated by the insurers have not formed a close link -with 
anH tlie commissions are oninpifitH ^ American partner and possibly 
I as a percentage of premioins. stimulate fur^r mergers. 

TYansamerica Corporation . 

bou^ Feed S. James in 1982. Al- 
fboQ^ the operating (vofits have 
grown from SSJhn in 1982 to S12.4m 
and revmuies have expanded, its fu- 
ture growth was uncertain in more 
conqietitive ma r kets. The groiq} al- 


Xhis article was published 
Wednesday on IL It is be* 
ing repeated for those readers in 

vriMse Cities parts tile article 
were illegible because of ■ ^u- 
dnetkm enw to Fnuikfuit 
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SAUDI ARABIAN AIRLINES 


SURPLUS SALE 

saudia 

has for immediate 

SALE AND DELIVERY SURPLUS 
AIRCRAFT MATERIALS. 


FbrdetaSs, contact: 

I SAUDI ARABIAN AIRUNES 
materials MANAGEMENT DIVISION 

PARTS & EQUIPMENT SALES 
P.O. BOX: 167, C.a 897, JEDDAH 21231 1 
I SAUDI ARABIA 

TELEX: 400150 SITA:JEDPESV 
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UK COMPANY NEWS 


RECENT ISSUES 


NatWest adapts to meet 
worldwide competition 


EXCELLENT PROGRESS In 
both new and existing markets 
is reported by Hr F^p w iltrin . 
son, group chief exeeuQye of 
National Westminster ifaiifc in 
his annual report. 

The group's response to com- 
petition in these markets has 
been to ensure that it met 
changing needs of its customers 
both io the UK -and around the 
world. 

Tbe bank has already repor- 
ted a 30 per cent increase in 
pre-tax profits to £617m for 1984. 
With a contribution of £405m the 
domestic banking division, which 
had an “excellent trading year,'* 
had contributed. 60 per cent of 
total pre-tax profits after loan 
interesL 

Lending to bnsiness in the 
UK, Mr WiUdhson points out, 
had exceeded flObn, adding that 
the support and encouragement 
of small businesses was “one of 
tbe main priorities.’' The bane 
had ezteoded £578m under its 
business develtmment scheme to 
more than 40,000 companies and 
another £30m to 900 customers 
tmder the small firms loao 


BOARD MEEtiNGS 


AOied 

Textile 

rejects 

LMIbid 


Shama Ware 
profits tumble 


Ttig following eomeanies have notifiod 
dates ol board maeiings to the Stock 
wcbanse. Such meeting an uauaily 
bold lor the purpose ol considering 
ifiiridendB, Official indicationi are not 
ewailiblo as to whnher the dividanda 
are inierms or finals and tfta sub- 
diwiamna shewn below an based 
mainly on Isat year's timetblO, 


Hneta: — Ex-Lnds. Oreenbank Indus- 
trial, Helene el London. London and 


guarantee scheme. 

.The annual report shows that 
the UK's share of total outstand- 
ings fell slightly to 44 per cent 
of the total, against 46 per ceot 
in the previous two years. North 
America accounted for a larger 
share of 20 per cent, up from 
16 per cent In the previous two 
years, while tiiere was a decline 
Jn the proportion in Western 
Europe from 39 and 20 per cent 
in the previoos two years to 25 
per cent. 

Personal lending at £7.0Sbn 


Continental Advertising. 
EniartaininenTs. 

MURE DATES 

Ftnels'.^ 

Cheonow Raeaeoiirae 

Edinburgh Oil and Gas 

Folkas Grovp 

Hunting Petroleum Serirtcea 

Jerome (S.} 

PlBsmae 

Ssvoy Hotel 

Stanley (A. G.)) 

Svn Life Assurance 

WadUn 


accounted for 30 per cent of total 
lending in tbe domestic market 
aad for almost a third of the 
£3.25bn increase on tbe 1984 
level. Iiease fiaaoeing lacreasea 
by 13 per cent to £2.2Sbn. 

Tbe bulk of tbe lending by 
the bank's mtemational offices 
went into commercial,' financial 
and agricultural sectors which 
accounted for 54 per cent of the 
ffi.lSbe Im last year. These 
sectors also showed the moat 
significant growth with lending 
at £3.33bn up by 39 per cent. 


Hugin advances to near £3m 


Bogin, tbe cash register gronp 
which was bought by its manage- 
ment from Electrolux in Decem- 
ber 1983, increased pre-tax profit 
by 43 per ceot to £2.95m in 1984. 
litis was above tbe £2.9m pro- 
jection made at the time of the 
buy-out and compared with 
C2.06m in 1983.. 

Turnover rose 18 per cent to 
£35. Im compared with £29.8m. 
The company has the backing of 
over 30 UK financial institutions, 
as well as its management and 
employees with a 16,5 per cent 
stake. 

Hugin Is cuirently at an 


advanced stage of negotiations to 
buy the Sweda International divi- 
sion of Litton Industries, the U.S. 
defence and industrial automa- 
tion systems company. 

In 1984 Hugin concentrated on 
selling higher-margin polnt-of- 
saJe systems and maintaining 
tight cost controls. 

Hugin is currently testing a 
version of its Alpha electronic 
cash register linked to IBM PCs 
and other brands of personal 
computers in North America and 
Europe. 

The company now has its 
Scanpos system — to read bar 
codes on food— installed in 651 


stores in 14 countries, but tbe 
breakthrough to a widespread use 
of scanning systems has soil to 
come. 

Hugin signed joint marketing 
agreements last year with 
Bizerba, the leading West 
Gennan sales manufacnirer, and 
with TCG, an Australian distribu- 
tor of hand-held terminals for 
retailers. 

Bizerba has taken twice the 
number of cash registers 
envisaged in the origiiial agree- 
menr, wltile the TCG agreement 
has led a large order for the 
Scanpos system from a leading 
supermarket chain. 


COMPANY NEWS IN BRIEF 


TURNOVER IN 1984 of Maefar- 
lane Gfobp (Claosniaa) advaoc^ 
from £34.1m to £41.52m and 
profits at tbe pre-tax level 
increased by £0.49m to a record 
£3.01ffl — Macfarlane is engaged 
in packaging and printing. 

Sir Norman Macfarlane, group 
chairman, says tbe current year 
has started wen with both sales 
and profits ahead of a year ago. 
He adds that all companies are 
operating profitably and he 
believes the outloox for the 
group is “still encouraging." 

Eantings per 25p sharia 
amounted CO 12.?Sp (iS.lp). Tbe 
final dividend is being increased 
from l2p to 2.4TOP. 

.Peek HoWliigfc.'.'' Vb|ch , 
engaged liL'tbestorage.aDd hand^ 
Ihtg' 'gralh' vd- aalmxl''fDiidB; 
produced a prWIt -of- £6,969 fbr 
1984, compared with a loss Of, 
£31.775. Turnover came - ta 
£3.86m, against £4.55m, from 
which a gross profit of £409,023 
(£83,946) was earned. 


I Ihe directors says tbe group 
.'experienced difficult trading con- 
'ditions in tbe first quarter of 
1985. However, they are hoptful 
that economies made by reducing 
|tbe scale of operations, coupled 
with tte “ active pursuit " of new 
business opportunities, will lead 
to a satisfactory year’s trading. 
* * ★ ■ 

Gceenflirid Blacks reports 
hi^er pre-tax losses of £lAm 
for the year to end-October 
1984. compared with . £459,000 
■previously. 

The loss was struck after non- 
recurring rationalisation costs 
this time, and does not include 
fisvres from BCL (Holdings) or 
Blacks. CamPiof a o d..-X.elsucer 
a«;(Uired in; October...: The I'doqir 
parati-ve'* _-figure - • hius . ' been ■ 
adjusted ^lude“'Sie-''-re8ul«B i 
ofvi; g[ 11.' st^hr, -dispbseff'ot 
in October. . . 

• The directors of this retailer 
and wholesaler of leisurewear, 
Icampjng equipment and bouse- 
Jtold goods group, have already 


paid a 0.25p dividend in-respect 
of the 16 month peefod ending 
February 28 1985. . 

Stated losses per" lOp diare 
are shown as 13.^. (%8p). 

* * * 
Harrisons Crosfield has de- 
clared unconditional its agreed 
offer for Pauls, after receiving 
acceptances covering 86 per cent 
of the agricultural group's ordinr 
aiy shares. 


Keep Trust, a holding compaay 
with interests in motor trading, 
en^eerlng and investments, 
achieved a 48 per ceot increase 
from £lJ5m to £L71m in taxable 
profits for 1984. 

Total group turnover was 
hifdier at against £56.Slm. | 

which included.. 
merebanting. T ^ 

The dividend Is being doubled 
to 0.75p with the directors recom- 
mending a final distribution of 
0.745p (same). Stated earnings 
per Shane were S.2p (2.6p)- 



! Allied Textile Companlei^ 

I textile and investment group, 

I has rejected last week’s bid 
from London & Midland Indns- 
trials. 

Advised by S. G. Warburg, tbe 
company said that “the value 
and form of the proposed offer 
are demonstrably inadequate-, 
and unsatisfacrorT. A merger 
of LMI and ATC is without 
business or commercial merit.’’.. 

ATC said LMTs juincina) 
nbiective in making the offer 
was to use ATC's financial 
resonrees to improve its ' own 
financial position. i 

ATC has a £20m investment 
Doiitfolio in addition to its 
worsted cloth and other fabric 
I businesses. LMT has said that ; 
I *TT. fits its criteria of special- ' 
I ised industrial activities, and 
' that the acauisition wonid i 
I reduce its geAring and enable 
I it to make further purchases, 

' esp^aUy in the U.S. — i 


Provincial Ins. 
undenvriting 
loss soars 

IMPROVEMENTS IN net invest- 
ment income and the results of 
the non-underwriting subsidi--. 
aries and associates have Ailed 
to offset a large increase in 
uoderwriUng . toss at Provlnelal 
Insonuice. And.for the year 2984 
the group’s pre-tax profit has 
'been halved to £3.69ni,'' against 
£764m. 

' Trading conditions- In the UK 
and ' overseas remained “ highly 
unfavourable." General business 
written premiums rose from 
£124.4m to • £l57.7Sm, but the. 
underwriting loss surged to 
£22.65m. compared witb £5.39nL 
In the UK tbe loss was £8m 
mainly through tbe - motor and 
household business, while rein- 
surance written In London also 
produced unsati^actory results. 

Overseas,' grovrtb was boosted 
by tbe acquisition of the Nordlj- 
■ set Insurance Company in Den- 
I mark. Significant underwriting 
I losses were' recorded in'Dennti^ 
and Canada, bat the results-..ia 
i Australia were more encouraging 
! and a satisfactory outcome was 
again reported from Singapore. 

In life assurance, business 
continued to be buoyant with 
new gross sums assure leaping 
ahead to £223.5m, despite the- 
withdrawal of life assurance pie- 
miam in the course of tbe year.' 
Again the long-term busme^.- 
transfer was £300,000. i 

Investment iqcome ' less 
interest paid and' management 
expenses came-:^tw-.\ £2^-04nii 
(£l2.4Gm>, and nomAKaderWriting; 
subsidiaries and associates coiv 
tjihutedJEaaTm. (£l,33!ml-.Eyeter. 
Trust; mfide «- significant profit, 
while both the profit and unit 
sales of fi?)lmc;. unit, trust* 
doubled. 

Earnings per share are shown 
K 24.83P (47.15P), but tbe divi- 
dend total Is lifted to 23p (2LSp>- 
j with a final of 13p. 


. Shama Ware, which owns 
Tri-ang toys, saw Its pre-tax 
profits tumble from £^,000 to 
£105.000 for 1984. on turnover, 
ahead at £27S2m against 
' Q4.72m. The traditionally 
-better second half only gener- 
ated profits of £84.000. compart 
with £735.000, mainly due to 
I losses at Tri-ang. 

L. -Despite these results, the 
' directors are recommendizix a 
same-again l.553lp final divi- 
: dend. for an unchanged 2A531p 
totaL Stated net earnings per 
share are shown down at 
2.6D against llfip. 

Tri-ang toys, acquired in 
*1983. suffered from the imnact 
of start-uD costs, tbe streogthen- 
ing dollar, and inad^uate 
mazgias. which resulted In 
losses of £101,056 for 1984. 

Mr S. Orebant. chairman of 
this Manchester-based group, 
which is also involved in cash 
and carry merchanting, says 
. that demand is forecast to 
improve throughout the group 
In the current year. 

In particular, he says, the 
I cash and carry division which 
In 1984 added £237,458 
I (£348,076) to the group, will 


benefit from a full year's cuqtri- 
bution from the new Stockport 
store. 

Efforts 'Will be made to 
Improve the efficiency of all the 
group to take advantage of the 
policy of expansion undertaken 
during tbe last three years, he 
says, and he looks forward to 
reporting a favourable result 
for 1985. 

Already mannlag levels have 
been reduced as a basis to 
improve productivity, and sell- 
ing prices Increased to restore 
pi^tabiUty. 

During the year under review 
Shama Tri-ang showed a mar- 
ginal increase in sales, the 
chairman says, but sustained a 
loss before tax of £44,390 
'^427.228 profit), due to a 
squeeze on margins, and tbe 
strengthening dollar led to high 
costs' of Imported components, 
which could not be recovered. 

Selling prices have now been 
increased, he says, and disci- 
plines introduced to maintain 
stringent control of expense, 
and improve productivity. He 
believes that this division will 
make a “ worthwhile " contri- 
budoD to group profits in 1985. 


New fund attraction for 
Scandinavian expatriates 


Helfemp Bank, a Danish bank 
with DKr 3.7btt (£272m) In funds 
under management, is launching 
an open-ended fund to invest in 
the stock markets of Scandinavia. 

Hellerup Scandinavian Fund, 
which has applied for a Stock 
Exchange listing, will invest 
around 20 per cent of its assets 
in ' Danish and Finnish fixed 
interest bonds. 

' Tbe remainder will be spread 
evenly Irntween Danish, Finnish, 
Norwegian and Swedish equities. 
Tbe initial yield Is expected to be 
around 4^ per cent 

Mr Ross Aitken, the And’s 
managing director, said the fund 
.would appeal particularly to 


expatriate Scandinavians living 
in the UK. 

“There are estimated to be 
over 27,000 Scandinavians resi- 
dent in the UK.” he said, “and 
Swedish expatriates alone are 
known to control funds of over 
£3bn." 

Up to 20m shares are being 
offered at lOOp each, including 
an initial charge of 5p paid to 
the managers. Annual manage- 
ment and administrative fees 
total If per cent of the value 
of the fund. 

Stockbrokers to the fund are 
Laurence, Prust & Co. The fund 
is resident in the Isle of Man. 


Conder £0.4m in black 


Conder Gronp has returned to 
- profit foUowiim last year's heavy 
£4.6Sm loss, 'me result for 1984 
was a surplus of £363,000, which 
worked out alter tax to 2p per 
sha^ against a comparable 57p 
loss. All b-it £3£M)0 of tbe im- 
provement came in tbe first half. 

The directors pf the group, an 
erector of steel :D»oied buildings 
for indtmi^iaL 'commercial: and 
commnnity uses, resumed divi- 
dends In 1984 with a 0.75p 
interim-^e ftzxt since 2982— 


at K Lowe 


FT Share Information Gaskell Broadloom 


Den Danske Bank 

af 1871 Aktiesel^b 

U.S. $40,000,000 

' Subordinated Floating 
Rate Notes due 1990 

In accordance witb the provisions of the Notes, 
notice is hereto given that the rate of interest for 
the six months, 9th April, 1985 to 9th October. 1985 
has been fixed at 9>!^s per cent per annum and 
that tbe coupon amount payable on coupon No. 6 
wiU be U.S. $12,470-05. 


The following securities have 
been added to the Share Infoi^ 
mation Service;— 

Synapse Computer Services 
(Section: Electricals.) 


DANSK OUE 8 HATUR8AS A/S 
US$1 nmon 
fiUARAHTEED FU1AI1HG RATE 
NOTES DUE APRIL 1998 
oowlffieMiaes 
DAMSK HATUR6ASA/S 
1199160,900.990 
FUMnNO RATE NOTES 
DUE APRIL 1999 


The Snimtoino Bank^ limited 

Agent Bank 


U Momnn wlA Ai iminn d thi NaUi. 
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hniMt PbM Im Apa 9. 19BS ■ JUi 9, 
1985, (tiB 1mm fanaf). Hb mt bi 9 b 
fiai mm SiewM ta AfA 9 ID Mw 9 
iM ta iimiiml a 9^«K pv bm m 
9b mm of mm mBid • UStTISO 
am USSIILOM dmM mm !■ m Sub- 
paM. n> ml mm rf tarn nta 
C«sM tto. 5 • pv USS10.000 mml 
■MMt of n i gita tai In itactd *0 
Mml mod aff kt mriUt-Mr 9. 1985. 
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THE oust MAMUTTMi BANK N.A. O 

UnOOH, A6EBT BANK. chmb 


Pre-tax profits of Gaskell J 
Broadloom, maker - -of -carp^'l 
underlays, flooivcoveriags and i 
other Don-woven 'products, total- ' 
led £1.2m for 1984. Figures for 
2983 amounted to £1.35m includ- 
ing £125,000 from the disposal of 
list^ investments. 

’Turnover rose to £15.35m- 
(£12.'73m). Depreciation for 1984 
increased by £63,000 following 
the application of revised rates 
for plant and madtinery fCom 7.5 
per cent to 10 per cent. A final 
dividend of 3.5p makes a net 
total of 5p (4.5p). 


UASeaooo.ooa 

SWEOBANK 

(Fomwiv SPARBANKERNAS BAHIO 
SUaOftDIHATED FLOATINQ RATE 
MOTES DUE 1S90 

In n uum Bw o wAh Em prauUM ol m 
Mmn. iMica la harabr ** <w 
aia iiBweii tarn paned Ron Apr! X 


- ciBolriSrj: B. lt«wew clothing 
manufacturer, - . expects an 
tmprovem^ - iii, „ current year 
results afti^. ' sustaining a 
reduced retained loss of 
£642,000 lb .2983/84. 

Tbe loss for the 12 months to 
:October 31 1984 compared with 
"tii'e previous year’s £835.000 and 
tbe directors say that Qie 
current order .book Is- “stronger 
in both size and quality than for 
four years." . • 

..The results were struck after 
interest payable of £99,000 


SHARE STAKES 


The IDC Group plc 

Exirads from the Sioteroent of De 

Croup trading profits before tax were £1^14743. \bur Directors recommend a final 

dlvidendof5729p per share making a total of Z5p for the yew 

As ! forecast in my last statement the profits for die year have shown a material . 

inoease.ThisisgratiMngascompedtioninourindustryisfiercepdmais»n8re^nnanw 

The Groups activity of design, construction and engineering been the most 
successful year in our history. Wte have completed some very stenificant projects. 

Our interior design and refurbishment group has conOnued ^oansion. CuTCnOy UK 
workload is strong and overseas projects have matenalised in Oslo, Piraeus, Monaco, 

Brussels, Frankfurt and Paris, jrr 

Merrol Fire Protection were honoured with the Queen^ Award for ^port Achi^e- 

ment in 1984 reflecting the efforts that have been made overanurob erofye arstoobtain 
'^'^°vJte!I^rrentiy processing a numte^ 

projects where clients have committed substantial surns fw 
feasibility and initial design work. I will be very disap^inted if 

vve do not make further progress this yea5 but our extremely 

^cbankraredoesfittS^^^ 

we must wait to see what ettect it may nave. cvnwi.MtTuxicm'^mML 


agHWt ctaon No. 6 mW b* U.SX2B0m 
THE CHASE MAMHATTAM 
BANK. NJL.Landeii 
AgomBoi* 


CENTRAL BANK OF NIOERIA 
FUMDNG BATE 
NOTES DUE 1986/90 TO BE . . 

ISSUED IN RESPECT OF 
OUTSTANDING TRADE DEBT 


ta KOriMca win ibK Tm Hd CwriffiNi al 
tM Nta Dta B hnbr gtaM M k Mpan 
flf Ut hMW Pta ta Ard 9 • JUr 5 

1985. m Rnd liMttMi ta dBtand 
U pv mam. 


LnidOB, April 9 1985 

THE CHASE MANHAnAR BANK NA. ^ 
RSCAIA6ENT cStw 


• CEULNGES IN company share 
stakes announced over the past 
week include : 

. United Spring & Steel Gfoud— 
' Ur Brian Fenwick Smith now 
owns 12156,000 shares (10 per 
cent). 

Cocksedge — Stephen Loft- 
house, Christopher and Linda 
Knight, and Knight City Securi- 
ties have increased their holding 
to 222,500 shares (25B9 per 
cent). 

Lonrho — R. W. Rowland, a 
director, acquired oo March 28, 
an interost in 250,000 ordinary 
shares at 17Sp.- 

'mgidns Gronp— J. C. Wi^ns, 
a director, sotd 20,000 ordinary 


FINANCIAL TIMES STOCK INDICES 
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STOCKHOLDERS FAR EAST 
IHVESTMEHTS IRC. 

Net Asset Value 
31n March 198S 

$2.67 

per share (unaudited) 


EHERfiY RESOURCES & 
SEBYICES INCORPORATED 

Net Asset Value 
31tt March 1985 

$7.00 

per share (unaudited) 


Repubuc of Portugal 


Floating Rate Notes Due 1992 

In accordance with the provisiODS of Notes, notice is 
heraby. given that for the six month interest Period 
<rom.«h ApriL 1985, to 9th October, 1985. the Notes 
will cany an Interest Rate of 9}$ per annom az^ the 
Coupon Amount per U.s^0,000 will be U.S.S50L98..' 

'Meroll LjrichXnteniadoaalBa^ 

AeeniBMtit 


LADBROKE INDEX 
963067 (+10) 
Based on FT Index 
Tel: 01-427 44U 


BROWN GOLDIE 


& CO. LIMITED 


Development Capital 
for Private Companies 

Management BuyOuts 

WitearielqbaDeCaBnoBBimmorPNErOcicSe, 

Bmbu GolA A Co. LMttd. 1 6 Sl Htai'k Place. LeodN EC3A or. 
1U9hBeK01-6»297$. 
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RIGHTS OFFERS 
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and this is increased to L5p 
with a similar final. 

Mr R. T. Cole, the cbairmaiL 
said last year that he did not 
expect the big turn-round to 
profit to fc»:d through into 
results until 1985. Last year’s 
losses were caused by a £5.8m 
deficit on operations in Iraq. 

Turnover rose from 198.47m 
to £U0.14m. Associates contri- 
buted £234.000 (£43,000) to 

profits, which ‘ were subject to 
tax of £167.000 (£23,000>. 
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(£41.000). tax of £1.000 (credit 
£59,000), and extracHrtiinary 
charges of £431,000 (£402.000). 
stemming from the closure of ' 
the Swansea garment factory 
and the CoaeJetoo ki 2 ittu}g , 
department. Tbe dlrectoie say 
that this completes expenditure 
on plant reorganisation 
schemes. 

Turnover amounted to £7.95m 
compared with £8.16m. 

There is again no dividend. 
The loss per share was shown 
as 6.63p (10.77P). 


RtnunelsTlan dst, ususliy Isai day (or dssHng frss of sump duty. 9 Pigurts 
bsssd on proepsetus asilmsMf. d Dividsnd rats ptid or psyabls on part of 
eapltsl. eavBf basad on dMdsnd on full eapitsl. pAaMimad dividsnd and 
yisid. II Foracsst diuidand covsr bswd on pravlou, ysar's osmlngi. F DWtdond 
and yisid bosod on prospsetus or othsr officlsi satlinatss lor iflra. H Dividsnd 
jnd yisid based on oresptctu* or othar officui sstlmatM tor l8es. Q Grass, 
propucs' unlssai amiwwist Indicatod. 1 1ssusd by tsndsr. || Offsrad Mdsrs ol 
Cl^lSlnMy shsrssriaiCs '* rigtin." *-■ Isausd by way of espltalisstion. H Rsin- 
trodUDsd. 41 iBsusd in connenion with rnorosniutlon morgsr or taksovor. 
■ Allaimant janara or fWly-pnld,.. KB huvdweiien. # Unllstaft. Sscurtalsa 
Atorksi.^ Ji./T»cia(p -prkw^- <-t Mgurss. asita London Listing. 

flDasR' In undar Ruls 63S(3). Ca'mpHsmg 100 PH, and ono Ptg. ahara. 
• Piguras or rapon awslisd. It Units comprising S Dtd., 1 Warrant-end C2.50 
nominil of eonv. stock. 


PENDING DIVIDENDS 

Dates irtien some of the more impoxtant company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be dedmed 
will not necessarily be at tbe amounts in the column headed 
•< Aiuouxicement last year.” 


shines: and S. P. Hayklan, also a 
director, bought 20,000. 

Pheenlx irmber Group — H. J. 
Hermann, a director, has ceased 
to be ixm-beneSrially interested 
in 39,000 ordinary shares. 

Tuniir Corp. — On April 1 an 
associate of Bajau purchased 
through tbe maricet an option in 
75,000 '^rriff ordinary. This 
increased holding of B^au and 
its associates to 765.S00 (17.4 per 
cent). 

Motor Gro u p - K uwait 
Investment office holds 9,840,999 
onlinaiy designated NBK 
(London) nominees number one 
account This represents 23A4 
per cent of the capitaL 
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Sinlili»ra...l 
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BPCC 
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Briiish Homs 
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*BrUlon Bswts... 
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Costsm I 

Debanbsms ...l 
Eutoposn 

F,rrits...i 

Flight 

Rsfuslling... 
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Minssp...! 
French K>er ...I 
Garrard A Net 
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Announce- 
meni last 
year 

Inttrim 5.714 

Final «40e 
Final 13.0 
Iniarim 3.15 
Final 6.0 


Final 14 
Final 5.493 

Pinal 4.35 
Final 2.7 
Final 6.25 
Mr.al8 
Final 5.3 


Pinal 4.7 
Rnal 5.725 


Final S-.0 
iniarim 4.0 


Final 7.1 
Iniarim 2.25 
Final 11 
Inurlm 1.3 


Anneuneo- 
Dais mant laat 
year 

Laing (J.) ......May 2 Rnal 3.75 

*Laperta Apr 18 Final 6.5 

Marfca A 

SQanetr„.May 1 Final 42 
Msnzits (J.) ..Apr 30 Final 4.0 

Minsi Apr 28 Final 2.45 

Morgan 

Crucib(s..Apr 12 Final 4.0 
Mowlam 

(John). ..May 4 Final 9 0 

NEI Apr 17 nnal3.S 

NvrCin and 

Poaeock.. Apr 74 Pinal 2.1 

Pearl Aaaur, Apr 10 r*nal 

•HMC Apr 17 Final 7.9 

*Hayba£k ........ Apr 30 Fmal 0 5 

*Rlo.Tinio 

Zinc. .Apr 17 FiimI *2.0 
Royal Bank • 

Scotland. ..May 10 Interim 3.3 
*Rugby Portland 

Coment.„Apr 15 Final 3.1 
Samuel Props. .Apr 26 • Intsrkn 1.5 
Saatciil A 

Ssatchl...;.1ay 1 Iniorim 5.84 

Simon Eng May 8 Final 10 

‘Snilihe Inds ..Apr 10 lntarim4.7S 
*Sun Lifo Aas..Apr 17 Final 10 

*Tarmac Apr 30 Final tO.O 

Taylor 

Woodrow.. Apr 10 Rnal 19.0 

' Tootal May 4 Final 1.4 

Travta and 

Arnold. ..Apr IS l-inal 5.145 
•WImpay (G.).. Apr 25 Firai 2.2 

* Beard maailng Intimated- t Rights 
lieuo alnea made, t Tax fraa, $ Scrip 
iaaua ainca made. 4 Poraeaat. 


Granville & Co. Limited 

Mambar el The National Aaaoeiatlen of Saeurfty Oaalara 
and Investment Manegers 


8 Level Lane London EC3R SET 


Telephone 0l-4Zt 1212 


Over-the-Counter Market 



Chanaa Grose Yield 


fuUy 

tDOffa 

Cempeny 

Price on week div.cp) % i 

Actual UMod 

4.84S 

Aaa. Brit. Ind. Ord. ... 

142xd 


6.6 

4.4 

7.9 

9.4 



148 


10J> 

8.8 



3.300 

Ainoruno Group 

57 

•— 

6.4 

11.4 

6.2 

7.4 

850 

Armitano and Rhodes. .. 

34 


2.9 

8.5 

4,U 

7J) 

44.883 

Barden Hil 

144 


3.4 

24 

14.5 

24.2 

2.970 

Bray Ttacfinelooies 

54 

— 

3.5 

6.6 

6.3 

8j0 

1,970 

CCL Oidinary 

170 

— 


7.1 


* 


CCL llpc Conv. Pref..., 

110 



13-6 



6.605 

Carborundum Ord 

1.000 

-t-so 

5.7 

0.6 


* 


Carborundum 7.Spc Ff. 

68 


10.7 


• 


4A70 

Deborah Servicn 

52 

- 1 

6.5 

12.5 

5.0 

6.0 

20.176 


314 




IZM 

16.5 


Frank Horaall Pr.OidX? 

268 


9.6 

3.6 

109 

14.1 

3.900 

Ffsderiek Parker........ 

27 

— 


• “ 

— 


1,070 

Georeo Bleir 

SB 

— 




7JS 

934 

Ind. PreeiaioR Caatings 

23 


2.7 

11.7 

6.3 

6.8 

14.839 

laif Group 

189 


15 0 

7.9 

7.5 

13.6 

5.Z6B 

Jackeen Group 

101 





9.1 

33.873 

Jamea Burrough 

245 

- s 

13.7 

5 8 

8.7 


2.947 

Jamaa Burrough 9pc Pf. 

95 


12.9 

15.2 



9.962 

John Howard and Co... 

96 

- 1 

sn 

5A 

8.8 

12 5 

3,540 

Llnnunphena Ord 

200 

+20 


•* 

7.4 

7.7 


Linauaphone 10 9pc Pli 

97 


16.0 

16.5 



17.422 

Minlheuea Holding NV 

640 

420 

3.8 

0.6 

45.7 

so.o 

469 

Roben Jenkins 

45 

— 

S.0 

11.1 

• 


1J20 

SeruRons "A" 

32 


5.7 

174 

16.B 

39 

1J79 

Terdey and Cerlisla... 

77 

- 1 



8.3 

17.5 

1,564 

Tibvian Holdinga 

345 

S 

4.3 

14 

19.9 

19 6 

4.318 

Uniloek Holdings 

ST» 


1J 

4.7 

13.3 

19.2 

12,163 

Walter Alaaander 

95 


7.5 

7.9 

9.4 

11.4 

5,041 

W. S. Yoates 

216ad 

— 

17A 

8.0 

S.V 

105 


Prleee and-detaile ol eicvlcee ttew evBilabie on Pienel, page 48145 
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UK COMPANY NEWS 


Dnick 
moves 
up to 
£0.71m 

A FUKTHER advaace in taseable 
profits from *557,000 to nisyWO 
was made by Ditick Bolding 
over the six months to end- 
December 1884. ^ . 

Druek, a USH stock, is a bold- 
Inc company with interests in 
the manufacture of electronic 
pressure measuring dwi^ 
Turnover for the period advanced 
to 0.8lm against £2.5lm. 

The profits increase 
advance in the second or 
last year which left the 19M/M 
result 32 per cent ahead at 

^^A^gher interim 

l^p (lip) is being paid, wbiM 

is covered four-fold by 
earnings per 5p share of op 

^^^\>rospecls Mr John Salmon, 
the chairman, says nut orders 
are eontinulng at a conslde^ 
ably higher level " than last yew 
and the export percenuge is suii 
increasing. Last year oversew 
turnover accounted tor over bau 
of total sales for the first time 
since the early years of the 
company’. 

Elys (Wimbledon) 

says <Wlnb|edon), depaixment 
store retailer, improved pre-tax 
pi^ts for the 53 weeks to 
February 2 19S5 from £380,000 
to £473,000, on turnover up from 
£7.63m to £7Alm, Including VAT 
of £996,000 (£938,000). 

An increased final dividend of 
8p (6.5p) lifts the total for the 
year to (7.5p). 

After a hi^r £234,000 
(£123,000) tax charge, suied 
earnings per share emerged at 
19.9P (21.4P). 


Life business helps boost 
Britannic surplus to £5.5m 


AS A result of increased profit 
contributions from the two life 
operations, Biitaimle Assurance 
reports a near on^fifth rise in 
surplus for 1984, from £l8m to 
£S.47m. 

DividendS'for the year amount 
to 25Ap against the previous 
year^ payment of 21.^ ^ a rise 
of 17 per cent 

The profit transfer from the 
industrial branch is increased by 
21 per cent from £2.92m to 
JC3.54m, while the contribution 
from the onUnaiy bran^ Is 
lifted by nearly 20 per cent from 
£1.6m (0 £1.9m. These increases 
reflect the current healthy situa- 
tion in UK Ufe assurance busi- 
ness with strong new business 
growth In recent years and good 
stock markets. 

The company's general branch 


operations were hit by the 
deteriorating conditions in 1984- 
in UK genera] insurance busi- 
ness. The loss last year rose 
from £58X)00 to £603,000 after a' 
£235,000 transfer from the Claims 
Equalisation Reserve. 

The company has made sub- 
stantial improvements In its 
bonus rates to policyholders 
based on the 1984 valuation. In 
the ordinary branch a basic 
bonus rate of £5.8 per cent of 
the sum assured has been de- 
clared, increasing with duration 
of the policy to a maximum of 
£7A per cent for policies taken 
out in 1956 or earlier. 

The terminal bonus scale has 
been improved, with the new 
scale ranging from 80 per cent 
to 450 per cent of the sum 
assured for each year's premium 
paid before 1981. 


Pension contracts have a 
reversionary bonus rate of £6,66 
per cent of the basic benefit 
rising to a maximum of £g,68 
per cent for contracts taken but 
in 1959 or earlier. The terminal 
bonus for these policies varies 
from 40 per cent to 94 per cent 
of the maturity swuittes. 

In the industrial branch, the 
reversionary bonus rate varies 
from £4.4 per cent to £6 per cent 
of the sum assured, plus a 
special revetsiocary bonus of 
15n per cent of the snm 
assured for each year in force 
up to a maximum of £4.5 oer 
cent, plus a further 40p per cent 
for policies taken out prior to 
April 1879. Terminal bonus 
rates are improved, the - new 
scale varying from 18 per cent 
to 128A per 'cent. 


Fitzwilton maintains interim 


IN SPITE Of difficult trading 
conditions for the textile whole- 
saling subsidiary, the Dublin- 
based Fltzwlltoa group has 
turned in a profit of 1£54,000 
£H400) in the half year ended 
December 31 1984, against a loss 
last time of I£35,000. The latter 
has bm adjusted to take m 
Goulding Chemicals, which has 
introduced a strong seasonal bias 
into the group. 

In recognition of the strong 
reserves and asset position of 
FltzwiltoD, the directors are 
holding the interim dividend at 
Ip net per share. 

Since the end of the half year. 
Important developments have 
taken place in regard to the 


investment in Gouldings. Can- 
stan Investments scqulred 50 per 
cent of the capital of Gouldings 
from Agro Chemical, and Fita- 
wilton has agreed an option with 
Irish Agricultural Wholesale 
Society whereby it .can purdiase 
from Fitzwilton 30 per cent of 
the capital of Gouldings in June 
1986. 

Fitzwilton has been repaid 50 
per cent of its loan to Gouldings 
amounting to fffSOJOOO, and It is 
expected the remainder will he 
repaid in three equal annual 
instalments. Its guarantees of 
Gouldings* bank loans ere 
expected to be reduced from 
£2.5m to £Xm this year and 
eliminated entirely in 1986. 


The Fitzwilton board feels that 
recent developments will prove 
a “ highly positive ” step for the 
company. It greatly reduces the 
capital employed in the fertiliser 
fwctor, holds out the early 
prospect of eliminating the 
guarantee and risk exposure, 
mtbances the cash flow and 
liquidity and strengthens the 
balance sheet 

For the half year subsidiaries 
produced a trading loss of 
£20,000 (proflt £176,000) and 
associates a proflt of £285,000 
(loss £104,000). After tax. 
minorities and extraordinary 
loss, the attributable loss is 
£173,000 (£185,000). 


Jefferson 
Smurfit 
bids for 
ICLife 


Ireland’s • largest company 
Jefferson, Smurfit Group has 
made a bid for the entire equity 
of Insunnoe . Corporatiim Ufe^ 
the profitable subsidiary of the 
troubled Insurance Corporation 
of Ireland, in conjanction with 
the Life Companies 
and other investms. 

The formM offer was made to 
the administrator appointed to 
run the company after the Irish 
Government took it over from 
Allied Irish banks. However, 
there is no goarantee tiiat the 
administrator Is ready to sell' off 
the Ufe subsidiary, and such a 
decision wonld' rest ultimately 
with the Government 

Insurance Corporation Ireland 
has losses, estimated at between 
Z£50m and £190m. bat the life 
company is one of Ireland's most 
successful insurance firms, with 
profits last year of £I3m, and 
funds of almost X£300m, making 
it the country's second largest 
Insurance company. 

Managing Director of Adrian 
Daly has been trying to arrange 
a management buyout since the 
Government takeover. He said 
last night that he beUeved a 
tieup with the Smurfit group 
would be the best way to end 
the present uncertain^ ud 
restore confidence In IC Life. 

Other biddem are likely to 
join the competition for IC Life 
with some amdysts predicting 
that the company could fetch up 
to I£40m. The problem for the 
Government is to chose b^ween 
raising the cash, to defray some 
of the general losses or holding 
onto the only profitable part of 
insurance corporation of Ireland. 


United Trust profit 
growth at 147% 


A SEABF upturn in profits for 
1984 is reported United 
liust & Credit, the young 
merchant baifidng business run 
by Mr Richard Owen and Mr 
Geoffrey . Slmmonds, former 
executives oi Bremar Trust 

At the pre<ax level, the com- 
pany ie ahead by £179,394 to 
£301,785, a surge of 147 per 
ce^ and the directors are 
recommending a maiden dividend 
payment of Sp per share. 

Corporate finance provided a 
gross profit before eposes of 
over £500,000 last year, vdth the 
company promoting three com- 
paities to the unlisted Securities 
Market including John Kent. 
Applied Holographies and 
Sangers Photographies. Between 
them the three Issues raised 
over SSta. 

During the year 'the group was 
also involved in the promotion 
of Gdile House Properties, 
UT A ' (7a first USH issue in 


1983. to the fuUy 

UT & C has been modes^ 
active in arranging issues on tte 
oveMhe-counter market eo® 
■ through its 75 per cent own^ 
licensed dealer, UT^ Seeuntitt 
Management, the 
seen a substantlaUncreMe m l« 

iiaaiing s in OTC and uSM 
stocks. 

The cMvany also has^25 pw 
cent stakes In a property com- 
pany, UTC Trading Corporation, 
anri a commercial lending busi- 
ness, United Lou Corporation. 

Xuniing to the future, the 
directors report th« the 
pany continues to be involved 
in a substantial amount of cor- 
porate work for both private and 
public compar**" and prospects 
for the remainder of the year are 
favourable. They look foward to 
a Axrtber year of ' considerable 
progress " with a substantial 
iDcreme in the level of pre-tax 
profits. 


Feedback 
short on 
last year 

and microprocessor ba^ 
meut, has shown a sutetan- 
53l recovery," but It has been 
SSiffielent to give the group the 
levSof profit for the war ended 
M^b 31 1985 which 4s expected. 

At the interim staff ^ g™ 
had made only a £4B6 8^ py ftt 
b^ause of a distorted pattern of 
Shipments. The sewnd half, 
howler, was expected to pro- 
duce a substantial recovery to 
Hive the years profit compa^ 
£le with the £lJ)5m adil^ed 
in 1983-84. The directors have 
not released an actual profit 
pgure for 1984-85. 

The shortfall in ti» second- 
half results from a delay ta fte 
receipt of a letter of cre&t for 
Harge Middle East contract for 
educational equipment, and tins 
led to the shipment being 
deferred. 




ij 


Winding up orders on 84 companies 


Compulsory winding up orders 
against 84 companies bave been 
made by Mr Justice Noorse in 
the High Court. They were : 

Spellsound, lyeUington Market- 
ing Services (UK), Dellfive, 
Bytedrive, Hargarka Travel, 
Packmark (AgMcies). 

Colourful, Nationwlse, Tring 
Hall Securities, jyoti Gr^htes & 
Typesetting, Thornton & Lord 
(Trade Parts), Agricultural Ec(^ 
nomy (D.LY.). 

Motor 9t General Supply Com- 
pany, Seven One Five Manage- 
ment Alstar Fashions, Taitel 
Electronics, Green Productions, 
Conebeam, Crush Bros., Modem 
Electrical Installations. 

Softcap, Hanover Secnrltles, 
Streamcrest Builders, S. & G. 


(Agencies), Easevale, John J. 
Ashbumer & Co. ^ „ 

A. R. and N. Mar^ R. and E. 
D^siSQ 9iid BuUdi Surfsprliitg 
Sevenoaks Stationers, Three- 
chants, Aereo Productions. 

De Victa, Electric, Welded 
Chain Company (UK). Regi- 
ment, The Parson Woodforde 
(Norwich), J. ■V. Electronics. 
Heard’s Garages. 

Topvale, Windjammer Press- 
ings, Ri^ycourt. Sevean 
Tourism, The Big Fellow, Metal- 
lising Research, P.R. Lake. 

Sharmalds, Kingsway Building 
Company, G. H. Plant & Sons, 
Townley Glass, Sidoil Services 
(UK), Popular Homes Exten- 
sions. 

TopaJ, J.C.C. Sales & Marketing 


(UK). Maxson Painting Contrac- 
tors, Fairman Contractore, Seri- 
vens Sound Relay. Daysd Fo^. 

William Reape, W.L.B., Huns 
& Sons Fabrics, Galath Holdings, 
Lenapart, Stuart Parker (Milton 
Keynes). . „ , 

Snowflute. Askew Cunning- 
ham. M.C.S. Agencies, Kimberley 
(k)ld, Alan Finn, Sbowelub, 
Alan A. Bryant. 

A. F. S. Services. Capridao, 
Fotobar, Beldwortb, L.E. Keen 
Presentations, Adeptstar, Wol- 
frace Wheels. ^ ^ . 

Homeserve, CJB.T. (London). 
Gary Graham Bathroom Supplies, 
African Caribbean & ^cific 
Trading Company, Datadrive, 
Callode, Capri Dairy Ice Cream 
Company. 


This advertisement complies with therequhementsof the Council of The Stock Ex^nge. 



Ihisthouse Ibrte plc 

(Incorporated in England with limited liability) 

£50,000,000 

lIVs percent. Notes 1990 

Tbe issue price of the Notes is 100 per cent of their principal amount 

The Mkndng have agreed to subscribe or procure siOiscribers for Notes: 


Morgan Grenfell & Co. limited 

Banque Bruxelles Lambert SJL 

Bamlays Bank Gnmip 

Deutsche Bank 

iUcaenposalsGlufl 

GirazantraleimdBankclerbstenaidiischenSparlcassen 

Akflet^eMBKhaft 

Mitsubtehl Finaricelntematkinal.IJmHed 
WloiganSlanley International 


S. &Co. Ltd 

BanqMO PatttiasC^fiital Markets 
CHicoip Capititf 

DresefrierBank 

AkHengmeHscriafl 

Grlnday Brandts UmHed 

Morgan Guaranty Ud 
htomura Internatkml Limited 
SocfMGMrale 


Orion Royal Bank LimRad 
SvviraBaiikCoiporalionlnternatlonalUiid^ UnionBankofSMritzei1and(Securfti^UniHed 

Yamaichi bitematlonal (Europe) Limited 

AppHcaHon has been made to the Coundl of The Stock Exchange of the United Kingdom and the Republic of Ireland nue 
Stock Exchange! for the Notes to be admitted to the Official List 

Interest on the Notes will be payable annually in anear on 15 April commencing on 15 April 1986. 

Particulais of the Notes and Trusttxxise Forte HjC are available in thestatistical ser>dces of Extd Statistical Services Umited. 
(X)pies of the listing particulars relating to the Notes may be obtained during usual business hours (Saturdays and public 
holidays exceptecQ up to and including 23 April 1986 from the following: 


Trusthouse Forte PLC 
12Sherwood street 
London W1Vn%) 


W. Greenwefl & Co. 

Bow Bells House 
Bread Street 
London EC4M9EL 

Company Announcements Office 
The Stock Extfiange 
London EI2N1HP 
(untU 11 April 1966 ont/i 


S. G. Warixag & Go. Ud. 

35 King William street 
London EC4R9AS 


9April1985 



CREDIT COMMERCIAL DE FRANCE 
U.S$1 00.000.000 Series B Notes 
Due 1995 

For ihe six months 
9th April. 1965 to 9th October, 1985 
the Notes will carry an interest rate 
of per annum with a coupon 

amount of USS50.20 per USS1.000 note. 

The relevant interest payment date 

will be 9th October, 1985. 

Listed on the Luxembourg Stock Exchange. 

By: Bankers TVnstGoapsoj^ London 
Agent Bank 



US. $350,000,000 
New Zealand 

FLOATING RATE CAPITAL NOTES . 
DUE 1387 

Forthe six months 
9th Aprfl,1985 to 9th October, 1965. 

In accordancewich Che provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at percent and chat the interest 

payable on the relevant: interest payment date. 

Sth October. 1985 against Coupon No7 wHi be U.S S4S5 - 6S. 

ngwiT ITmiTr fffii fl ~~ ** — Luri— 


Brasilvest S.A. 

Net anet value as «f 
2$th March. 1985 
per CrS Share: 3.S93A20 
per i>cpeslury Share: 
U.&S7A36.S8 
per Depositary Share: 
(Second SMea) 
U.SJ7, 077.33 
per Deposlury Share: 
(ThintSeries) 
U.S.S6A22A8 
per Depositary Share: 
(Fourth Series) 
U.S4S.626.6S 




NA.V. at 29JA5 
UJA4SA5 

VIKING RESOURCES 

INTERNATIONAL 

N.V. 


IMPOnmon 
Hatddnfl a Plwaon N.V. 
Hnworaetil 214, Amatardam 


FT-CITY COURSE 

18 April - 6 Jane 1985 

Over 3,500 managers and trainees for some 80 organisations 
representing all secton of finance and industry have attended 
this Course arranged Jointly by the Finaaclal Times and the 
City University Business SchooL . 

The Course is regularly revised and updated and is designed 
for employees in companies with interests In the City and 
those who require a broader understanding of the City’s 
operations and the faclora that bave made it a world financial 
and trading centre. The format comprises eight afternoon 
lecture programmes cejdueted by 23 distingu i s h ed (hty 
peraonaliti ea e ach an expert in his field. 

For furUier details eontaet: 

Stephanie Dewey, Financial Times Conference Organisation 
.VlBSter Hoose, Arthur Street, London EC3fi 9 AS 
Telephone: 01-631 ISSS • TcIex: Lend n 27347 PTCONF G 


TfssannounGementappeefsasamstterofnearclooly. 



Deutsche Aussenhandelsbank 


Aktiengeseflschaft 


U.S. $500,000,000 

Medium Term Loan 


,"w' ir. 
s. . 


Group — 

Bankets ifnist bitenia^^ 

Con^iagnie Luxembourgeoise de la Dresdner Barrie AG 

- DrMCina, flMk taHiMlQnl - 

Rret Chroago Limited 


LeadManagedby 

-TheBankof4bky0rJ.td. 

Citicoip Capita! Maricets Group 
The Da^kjii Kangyo Bank, Limited 

Manufacturers Hanover Liristed 


Aiafrii Banfcof Kuwait K.S.C. 


Co-Lead Managed by 

The Fi$ Bank, United 


ABed Irish Banks p!c 


fl^i^edby 


Bankof British Columbia 
Banque Indosuez 
Oec fi t an st d t-Banlcverw 
The Industrial Bank of Kuw^ K.S.C. 

Melon Bank 

The Mitsui Taist and BEnlong Company UrrEted 
Postipankki 

Security Pacific National Bank 
Svenska Handelsbanken Group 
The Ifriited Bank of Kuwait Liniited 


BancodRoma 
Banco Phto & Sotto Mayor 
Copenhagen Handeisbank A/S, London Brandi 
Ucwisad Dtposit lUcer 
Grindays BankP.LC. 

KredetbankNV 
Lfoyan Arab Fordgn Bank 
The IWtsui Bardc, limited 

PKbanken Intemational (LuxenAoirg) SA. 

The Tokai Bank, Limited 


Banque Arabs et {rrtemationale d'Investissement IB.A.I.U 
The Commercial Bank of Kuwait S A.K. 
The IrKhiStriai Bankof Japart, Urnited 
living Tnjst Company 
The Mitsubishi Bank, Urnited 
Qion Royal Bank Urnited 
Sanvva lriternatx>rid Lirruted 
Standard Chartered Bank 
Toronto Oorrvnion Intemational Urnited 
The Ybsuda Trust arid Banking Company. Urnited . 


Co-Msmagedby 


Banco d SidEa - New \bifc Branch 
The Bank of Nova Scotia ^oip 
Credit Agricota 

istituto Bancarib San Paolo d Ibrino 
The Kyowa Bank, Ltd. 
The Mitsubishi Trust and Bankng Corporation 
OesterreichisdiesCredit-lnstitut, 

AkdengMollschaft 

The SjmitomoTrust & Banidng Co. Ltd. 

Union Bank of Norway Ltd. 


Provided by 


BarVe of America NT&SA 
Crtibank.NA. 


Bankers Trust Company 
The Dai-lchi Kangyo Bank. Lknited 


The Bank of Tokyo. Ud. 

Convagnts Luxembourneoise ds Is Oreedmr Bank AG 

Btnk kKWMlfonri* 

The Fret National Bank of Chisago Manufacturers Hanover Run Company- AlahliBai 4 iQfKui»>i»ir«r- 

AlfedlrishBankspie The Fuji Bank, linited 

Banque Indosuez IheCoiTirnercialBankof KuwsltS.A.K. CretonSJaSS^S 

ThelnckjstriaiBankofJapenLjmicad TheIndustrinBankofKuw8kK.S.C. 

MellonBsnk The MitsubIsN Bank. Limited TheMltsdTn«andaar*K^2SST^^ 

Ponlpankki ThefloysIBankofCBnadaGroup 

Security Baemc National Bank Svenska Hendelebanken Group 

The LMted Bank of Kuwah Limited The VSsudalhjst and Banking Company. Limited Banque Arabeetlritarnationaied'lnveBtte»m»^f?M 
BancodRoma Banco dScKa- New Ybric Branch Banco Pima 

The Bank or Nova Scetia Channel Islands Limited Copenhagen Handelsbank A/S. London Brwich 

Ue n aaOtporitmer "-moKAgncoie 

GijndtoysB8nkP.LC. Istituto Banewio Sen Peokj dilbrno 

The Kyowa Bank, Ltd. The Mitsubishi Ihist and Bar^cmgCorporedon m:. 

Standard Chartered Bank (Austria) AG TheSumhomoTrust&Bar*kigCD,Ud. . 

BancodNapoB-NewIbfkBranch BenqueComrnerdalepoi»l'Europe<k^rt2JiK 

AtxiDhabilnvestmentCatnpany Bank of Scotland 

The Dalwa Bank, Limited European /bnerieen Bank TheHddtaieteTakiiKSSS^^^ 

The Saitams Bank. Ltd. SeclMG«n4raledsBBnqueS.A. TheTSJSSEiSI’H^f^ 

ThelbyoThwartiBsriklngCompBrwLlml^ AIgsmsineSparkasseIJriz 

BankofChkia BankofNawZedsnd TheChunTruatandBanlrkmrM.. ° 

The Hoku«OJ Bank, Ltd. TheNipponTrustsndBankingCe.,Ljd. The RurSaS Industries 

SateburgerSparkeese The Bankof Fukuoka. Ltd. ^ ^ 

Banque N ordeuropeS A. BanqueWe^ • * of Osaka, Ud. 

FwHitnlngsbanfcenA/S (Sotabanksn {Luxembourg} S.A, 

SodM Centrals de Banque 


JysKcBenk 


Anangedby 


BankAmerica Capital Mailcete Group 
Citkrorp Capital Markets Group 


fhe Bank of Tokyo, Ltd. 
Wanuffacturers Hanover limited 


Agent 

Citicorp Intematicna! Bank Urnited 


IVfBKfi. JSSS 
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'putting money to work* 


Fbrcnirbi^^ 


For our personal cni^ 


M ^ At the end ofl984oiir lending to business in the UK 
exceeded £10 billion, helping to create jobs in many 
i ( sectors. Of this, around halfwent to supporting both 
existing and new small businesses, including 
£578 million lent to over 40,000 firms under our 

^yy NatWest has also been pleased to sponsor the 
^ Development 

the School ofManagement at the Cranfield 
Institute of Technology- aiid we shall be 
^ underwriting the Internationa] Small Business 
^ Congress to be held in London during 1986. 

We also continue to be the clear leader in the f^t-growing field 
offimchising. By the year end, we had created specially tailorki 
schemes involving advances of £15 million, helping yet more 
people to set up businesses and create more jobs. 

And we maintained our support for Imner^ our lending to 
this important industry now excee<^ biUion. 


Among the UK banks, we continued to be the leading 
provider of mortgages. To date, we have lent over 
£3 billion helping over 130, (XX) customers buy their " 

own homes. tfS 

This is a dear indication of our long-term ® 

commitment to providing mortgages at competitive 

rates. In 1984 alone, new mortgages totalled ^ 

over £650 million. % 

nth, we be^ our programme^ 
ofoDening kev NatWest branches on 



21' 

jMgpi 

pT 


' \ 



^7 




ofopening key NatWest Branch^ on f 3^^ 

Saturday mornings. “ 

Our network ofServicetiil and Rapid CashTills \J 

has grown to over 1,540 and, through our arrangement ' ^ 
with Midland Bank, we plan to have a combined network of 
over 3,300 machines in use by the and of 1985. 

In all, such services helped NatWest to attract half a 




i ^ * ' I * ’ 'j*' * 


The strengdi and stability ofNatWest 
throughout the world, and the excellent 
r^Jts achieved in 1984, enabled us to 
play an even greater part in investing in 
Britain and in helping to create 
opportunities for employment 








1 


\ au, sucn services neipea NatWest to attract nail a 
million new personal customers, many of them young 
people. Almost 40% offiretye^ pp^^e in 1984 

chose NatWest as their fe'arijt . ..'V", , 


® Over 3,000 new entrants p m 

joined us during the year, 1 — 

and we provided 500 
places under the Youth Our ‘Piggy Bank’ and 

Training Scheme. We also ‘On-line’ savings schemes 

support Project Fuliemploy, continue to be well j 

which ofleis trairiing supported by a large 4 

0 young unemployed people, and growing number of 

All told in 1984, NatWest allocated over £6 million 
through our Community Service Programme by way 
ofheip to the disadvantaged, by staffsecondments and 
through a wide range of sponsorship and job creation 

projects. This included £1 million given to nine centres Financi 

around the country as part of our Inner Qty Development 
Programme.. Pre-tax profits 

The result is that over 4,000 organisations and over Total assets 

2;000 projects benefited firom NatWest’s support 


1M 


range of attractive and 
■k competitive schemes. 
^ The Special Reserve 
^ account was launched 
V in January 1985 as an 
Pide^ companion to 
^ the Current Account 


National Westminster Bank USA continues 
to make excellent progress, achieving a 55% 
increase in pre-tax income to US S65.5 ^ 

million. The opening of our new US head- 
quarters in New York has drawn together the 
head offices of both parent and subsidiary 
banks in the USA, creating useful 
operational benefits and a strong 
j visible commitment to North America. 


The Chairniaxi, IxxrdBoardman, ccmin^ 

“I believe the Groups past achievements and future potmtial 
are now more widely recognised, as indicated by our 

.iTnr»n<y the 30 comoanies comorisinc' the Financial 


Financial 1984 

Pre-tax profits £67 1 million 

Total assets £71,517 million 

Deposits £65,515 million 

Advances £55,391 million 


financial seaor share chosen for inclusion but it gives 
appropriate recognition of the contribution made by the 
financial services industry to the economy. 

The banking industry has had more than its fair share . 
of restrictive legislation in recent years and the time 
has come for more evident encouragement to be ^ven 
to the banks as major contributors to our national 
prosperity. 


Tlieitoual Keport ondAcounts m<iy be obtained from Tlie S^taiy, 
NodondJ Vl^istmiTtsterBank PLC 41 lothbuty London £C2P2BR 

NatWest’s capita] investment in 1984 was £222 million, 
mainly spent in the UK. We expect this rate of expenditure, 
which will include about £120 million per annum on 
electronic equipment, to continue for some years ahead 


Our specialised Corporate Financial Services units again ’ 
achieved outstanding success. We were the first Briti^i 
bank to be sole lead manager for a syndicated project 
loan for the North Sea, assembling a US S225 million 
financing for the French oil group Total for the 
development of their share of the Alwyn North Field 

We strengthened our network of International Banking 
Centres in the UK, which give invaluable assistance to 
exporters. 

Overall, the Group’s strong performance in 1984 reflects the 
growing income from the largest branch network in the 
UK together with the important contribution made by 
NatWest^ international representation in 35 countries. 

Change and competition from whatever quarter are not 
developments we fear. Indeed, we welcome competition, 
knowing it is to the advantage of the public. Our task is to 
outperform our competitors, striving alvsrays to give our 
customers a better service. 

The strength and stability of the National Westminster Bank 
Group are considerable by any standards and it is in the 
national interest as much as our own that this should remain 
so. We make a substantial contribution to the nation, not 
only in the form of overseas earnings but also through the 


cVNafWest 

The Action Bank 


rates and taxes that the Bank and its employees pay, and 
in the support we continue to ^ve to British business, 
in times both of recession and growth;* 












BUILDBNG CONTRACTS APPOINTMENTS 

Boost for Cementation Senior posts i 

Two nntn^ for receotly Humbly Grore, nev Alton, LOMBARD NORTH CENTRAL. 


Senior posts at Lombard 


Two cpntM for recenUy- H^bly^Groro. imar Alton, LOMBARD NORTH CENTRAL, PEAT MARWICK has SARASOTO TECHNOLOGY. ^ BarMcan ow 

acquired Doy^tt CWK^ctlon inditf ffl.8in of Civil engineering so^nce house subridlary of appointed five new partners in Winchester has appointed Mr April 1U7 

feature in aSMENTAITON einl ^ks for the d^opm^t Of National Westminster ^Bank the Wdlands region. They are: HcArdltf finance British Intemadonal Antiques ^^.is 

Group, has made three -senior Hr John Wheatley (Kiming- director and company secretary. Fair (OSl-780 ^ _ Business : 

management appointments.. Mr ham). Mr TJrenw Gateley (BiJN He was finance director and com- _ NJLC. Wnningiiam zoi.729 Of 


Financial Times Tnesday AprU 9 1985 

BUSINESSMAN'S DIARY 

OK TRADE FAIRS AMD EXHIBITIOHS 

5^ IM3 Exhibition Centre, Hazrogale 

A»miwr (02S2M7158) Harrogate 


development of six weU sites, Shw>. Wai^ April 15-19 

KvSlS^ra'^iS?on“cS tor of.Lom^^north-west. and T, & BrS?_s% Gatehouse, tatematmn^^ 


Pair (OSl-780 4171> , Business to Businas l^hShtdon 

NJLC. Biniilflgham 0577 ) 


ETre and Security 


Barbican CoUre 


, A.MeBkOCknpuVipIc.no.Bai4S. 
|w.rMwipwi riMAw^WAl ^.mOTOSUDOO 


£10m Marconi 
research order 


involTM convening a sKUon o£ yiies andtlB eiport terminaL Si SyMhiT !;;; and c-inftrance; and „„ u^g 

5?*** director, City^nd north T^mes Chisholm (Nottingham). Pent who is leaving to*Ss5S*h5 International S^t? md Health international Furniture 

^iSd SI ^“^w.S-»arU.fS.r?^ “■ST'^n^'JSS Ea-a On.„ 

” mm ?„‘Stard-a“'mSSSneSt”l.ffi S nS“®Mr dSS’ I aSS.n a ISStaftodnsti, CmmnUon ^ im7 

Hambleton District CounciL and. « Bristol, a combination manager. ??2S?.. exhibition (068385 2051) ifSonal Home, Garden and 

_ftm_enuaon __Con«r^^^ of KanM^ _and oav^ Pan. FOa. SSSS “““SS ^TBaU. feriglU» £e“SSST Show - UFBSTYtE 


Hambleton District CounciL and. at BristoL a combination 
Cementation Constniction’s of Marshall asphalt and pave- 
most recent orders include two meat quality concrete Is being ^ 

roadworks contracts; Stage S of laid t» extend and Improve ai^ 
the Reading Inner Distribution craft parking faculties. 

Road worth £2.5m and the Chet The division’s main specialist . J^ana, hu haen 


Polyfleet. 


284lay 1 (01-^ 9341) 

irioUarketing Eahlbldon ' N.E.C., Blrmlngltam 

H 7788) ^ 

Met Exbn. Hall, Brigbion Hay 21-W„ ..a *ik 

M HeaUng, Ventilating __and ^ 


researcb omer SS rrSSt “ ^of L 0 «bi^?s“^^;^^ i^rad^^.^riS'*to^ whhS^ode a^ so™ ^ gS?M^^on(W1.7« 

dose to the Chelmafort by-pase, secured^r £2m in piling and Srotoh icto tb Nick board of^ANNtt A Their ^ gSSEait EsSibitiS(oS?9 OlympU 

The Marconi Company has a £26.5m scheme which Cemen- ground engineering work, m a appomtt^ts aw for five years £«2“ iS^'51, * ExmoiaoD iw* o/ur; 

-warded a £10.2m contract to tation started in tbe middle of total of 86 contracts. ®* wholesale Vehicle Fm- from July 1. when they wiU ap^ted lb J. GMOis imx; caateraux Centre Blay Sl-M 

m^cAwn BUILDING l«»t year. The company com^ Cementation is part of TrafaL anw, has ban appointed diremr replace Mr David McCall, chief to the board of D. W on^ y d Wmnhiey Conference Chelsea Flower Show 


RIGGS AND «m r- BUILDING t'ue cnnpany com- L>emeniauon is 

for conarucUoa of a research »»'<' >>“ "“■“>> « «“• =««“ 

and development facUity at ^ 

completion in April 1986, ^°a £llm batch for Tarmac 


and general manager of Austin ezecntive of Anglia Ihlevidozi, &«» as manufacturing dlree^ 


Rover finance. 


The INTERNATIONAL Weekend Tele^of^ who wUl 

PETROLEUM Exchange has have complex their terms as 


and Mr tolan Tesler, chaiimn remains manufacturing Road 

and managing director of London director at Post^ 

WAalrAiut TAleVTCinn urKn orill W uXTIll 


yaniag o Associatlon 4333) 


Royal HdsHtal 




Hr Geoff Stott, managing ] 502368) 


(05S2 Fine Art m 
(01-385 1200) 


Olympia 


* nel A until June 80 1987 and the * 

Hr Ai«» Smith ha« hem appointment of Dr Glyn Tegad MAC LAREN PUBUSHERS, a 

£e?^He=2^ 

* director of Maclaren Publishers. 


April U-81 
'.nternational 
01-437 2175) 


Household Fair . „ 

Amsterd™ April 21-23 


vUiiiWiHUUil AU aa Awwwy f AAJnwW&Wflm bX 6 DBil 86 S 1 R 9 ■■■■ • • mmw WiTAV AffAAlAwim /V 

CTOSS floor together worth more tion. alteration and r^rbish- 5Swa«**to^tte SuSthe arooSta^of“iE munica^ns Grrap, h^beS OVERSEAS TRADE FAIRS 

buildings covenng a gross floor tjjgj, awarded to ment works to a store at Netting- « Moxrpace, to we chairman of Chun- aPPomted managliig director of 

area of about 21.000 sq metres. TARMAC CONSTRUCTION. Tbe ham, for Pg°g?.P_ . Secunbes . nel 4, until June 80 1987 and the * ntornational Household Fair 

The contract includes construe- largest at £5.1m is for construcb (Edinburgh) (£788,000): factory g- ai«» smith ha« hem appointment of Dr Glyn Tegad MAC LAREN PUBUSHERS, a 01-437 2175) Amsterdam 

ins me "and a canieen. SSi.S£' » J^sh“S5 S? 3Sl-S^cI..S”pn5S^ ^8 

External works include ear park- awarded to the company’s and warehouse at Dugey, for director. ”* ^ Leaver, deputy managing Fair for 

ing and landscaping. contract housing organisaUon— Roof Units 0 ^ ■unrcTGa-rn * Twaireaiorw JS^iSf £0 director Maclaren M)Usbe» aJJhS??S^eI35TBRSTOFF 


grammes Market (01-499 ^17) 
tonnes 


uTtoVuStiraal Fash^^Ttade Phlr 
spring Fair (01. -IGEDO (01493 3893 ) 


S86 1951) 
\pril 16-18 
nternational 


contract nousing organisauon— xwoi umis «™up .^f. ■utestgati? twritrancr ^ ^ also boa armomte^ oirecior « maciaren iTiousoeis. Clothing Textile 

repairs to 11 blocks of flats Three contracts have been _ JNSUKANCB ae w «so oem aiyomya to appointed deputy ri? 

for Birmingham City CnuncU awarded to Tarmac Cabitte— part managing director of EMAP 

/MWie AAA\. oo miAAmlv* f%f ^TannA/v PAflfifniPflnn. TllAV are SWiftTy ot tbC GrOUPG AXA« hu tUT6S t_®8 0^10^ Clllcf. 6X6C11'* Vaaelavan F^wntynivnlAaMAvta /^Mnn VprfI 8M4 


Zagreb 

Trade Fair for T 


* fAr Rirmin phlm CmmcU awarded to Tarmac Cabitts-part <-arou*. UK wo- ra^o™ ^i™uoiiai managing director of EMAP 

B wAveirrv hne utaii rnnmf>»« (£995,000); building 36 elderiv of Tarmac Construction. They are ^ iwr Maclaren Communications Group. 

R. 51ANSELL has i^n contracts persons flats and coiMunal facili- for a sports hall and ancillary |SP®?'®‘L'*' ^ *®®* ^ Tf-rf°*S-n^^»2i)^ From May 18, a new company 

toUlUng nearly £10m for refur- at “Stfordr for Hanover rooms at Chorley. Lancashire, l>oard. He remains company (Hollmd), J®*“ Brop® called EMAP Maclaren Exhibi- 

bishment. repair, design and Housing Association (£909,00): for Chorley Borough Council socretary. A»eiates, and riair Adverbs- ^ons will be formed. Mr Mike 

.... __d 4AA _k B...i_ , • > . 1 . ing. IWaIIs aa awairriva a<aaat#,r ia 


-INTBRSTOFF 

Frankfurt 


International Trade Fair (01-736 
6003) Casablanca 

Hay 3-U 


build, maintenance and minor modernising 100 homes at Bur- (£599.000): beating installaiion , _ g. _a .. . ^.a«= 

works. At Mayday Hospital, /?*■ improvements at Cardiff Law I Hr Peter Slaymaker, managing nAT'rrr ha« 9 tmAin««N ««•«. I rial Finishing Exhibition (01-439 „ .i . 


woiicu coMf iMMura gMiiiwi- .MO, nnhal 

tions will be fmmed. Mr Mike ,»«, *»biwi 

Wells, as executive director, is -y.>nj^°Ti 3 futiiiniir anA Indus, 
to head, the new_cpmpw_and 


'*a^aging and Printing Ezhibi* International Public Worics and 
-ion-^ARABPACKFRlNT (01-642 Building Equipment Exhibition 
«6SS) Dnbal — EKPOMAT (01-439 3964) 


has a £2.1m contract for the Noitt Wtitehlre Agency (£372.00); and a to toe b^Siti a bTMr iSrid ^to 

SAUlh West Thames Rcaionai /C7iannn\ rOOf at Kings College, London ' jnanaguig direotor ot AJIderS director. and Mr Ilawlri GoManan. 


Souto West Thames Regional District Council (£719.000). 

Health Authority involving Other projects include de: 

alterations and upgrading to 

existing buildings and the con- ___ 

struebon of extensions to pro- B ew wgre 

vide a new maternity depart- TTAlrl^ HPU9' 


Other projects include demoli- (£214,000). 

Wates busy in London 


Internatlofial have joined the 
board of Allders (successor to 
UJ).S. Group). 

*- 


director. 


and Hr David Copeman. 


-MM) Paris iniernaiiuuoi n,.hCNvi/, 

17.23 Machinery and Matwate Fair 

(nternational Consumer Goods for 
Fair (021-455 9600) Brno Interior 


WEEK’S FINMCIAL DIARY 


April 20-25 
frrtemationa] 


Television 


nishing — INTERZUM (01-930 
Fro- 7251) Cologne 


wA¥w-j«M T> w following is a record of toe principal bnaxness and financial 

^ w . ^ «J* engagements dunng toe week. The board nipffrine-i are znainly for 


BOSINESS CONFERENCES 


Sit?' sAd^Sby care uS^^^ Contracts awarded to WATES vdopments at a cost of £700.000. # cJtndL hS the p^se of. MMidemg di^^ Tbl“Miistiial Society: Success- ^^Serence: Communications 

Ste’Sd w na5ti ^ Work has started <« toe 11- ^ tiJSSte S®cSSSffitiM to e^ in the UK-the challenge of 

unit. Works starts on May 13 ^ ^include work in both month contract. Work has also tak«i intoWSe^ ^ ^1-839 4300) choice (01-621 1355) . 


unit Woriu stnrts on Mav 13 incmoe WOTK in ootn mootn contract, worx nas also »,««V <L*;r uu«i^ *ue ow 

for completiui in October ^986. Private and public sectors, commenced on refurbishment Sun at^OTl^^D CSAI^I^Hr timetable. 

A £2m ?Sirblshmeat is under- The London Borough of Wands- and restoration of 23-26 Rupert n.v.n.Mn 2^?!??^’^ 

wav'tor Oldhata Ertates of an has placed toe improve- Street. Wl. costing about ^ **“ rctiKi. AdSSSi^lSSmtJSaif 

cight-siorey office building at »^*s ®f “ ™<er-war a20,000 for the Electricity * gSr^uPSrS.r’si *- 

177. Fleet Street. E04. Work Supply F^ension Fui^. The CARLESS PETROLEUM, a £££', JS^SsSsS' 


CAMertca S 1 .BS. 


DIVIDEND a INIEKkST PAYMCNTP^ UM PMfte &6CS 


CARLESS PETROLEUM, 


AdBlfOii Cowm u al MiK i ui OAe 
BuiU iSIdMV C) SASe 
Barr kA.6.> S.7Sp 
Capiwi Teevision Faclltiaa D.7« 


comprises replacing concrete 'SS ^ Greeks, subsidiary of Carless, Capei and SSST^irj 

floors on all stones, installation monto ^bvine 2* Leonard, has appointed Hr Terry KmhSw^do^e som ii« 

of air conditioning, lighting. comiiiMces this month. At the W«tem Avenue, are to re- H. Bishop to toe Board, He was J*?" ^ ii***!?*^,. 


of air conditioning, lighting. vviuHieuwB ui« moow. m ine weaieni AVBUUB, lire lo oe re- M BishoD to toe 
heatieg. ceilings, windows and ^ ^®*®2 ®2J“® furbished under a fixed fee geneTal manager, 

decoration. aJm involved is London Brough of Camden prime cost form of contract ^ ubuiae« 
bS»E 0 f ."mi-nSSrt ,o5 S UK pl»ed by ibe BriHsb PrinUbg * 

to contain plant, provision of two Trurt hu award^ a Md Commumi^ons Corpo» Hr John Pike 


Karalww <A) a Sen* 11« Mid Wrod law 

Do a PrI 1A687SP Nabisco rai>es 6! 

Natloowide Blda Sac Hoc id/io/as S.Soe Ctr Prieo lAo 
Pm cMKhaci PartBcnblB sAo subvtu ■>'V <*•’ 


CAM WarMwdde ST.SZ 
H awroDd WIHlami S.bp 
inoaponecfit Nawipso arj Bp 
Ubpr-v LHP Amo or Africa iMets 
MAC Par Castam A Gan F«ad O.IBSo 
M.L. fNdn 3 p 
M cldnMi lt»* TSl 3p 
Mid Wrnd Iptar In* Tat D.Bb 
N abisco ram 67ets 


'Q1-S39 4300) — — . - - 

3 Carlton House Terrace, SWl Hotel Inter Conti n enta l , Wl 
Anrii 11 . 1 S April 29-30 

The ^nomist? .Government, 


Going pubUc: ma)^ 

Kti2i?toterestetoreUarch chplM for your growing company 


to contain plant, provision of two *r**?i. "*» awaxuw a aaa .corpora- Hr Jiflin Pike joins toe part- mmspanv — •' '** April 30 

lifts and construction of separate ™f^*»ish- bon. The P«*J®« ^ nership of STEPHENSON jw Haase, kipe vaymenis- acOria®s the region ^ Strategic and Long 

office section at toe rear on 5^' nm for 15 weeks. HARWOOD on May L liXaKS ^ 9 ch«»f««. s«. ^ *’•««- “ «r wn Range Planning: Service strati 

former car park. Work has * * “iS833!&^«S*ii^ ««»»*«. of Education. WCl gies^KJornpetitiTC weapons for 

ct*irf 0 rf Faf AAfnnlikYiAn In ^AntAfn* WlQ^ ^^6 CIMlU~^Ct IMS C 0 mi&^&* _ _ . . MUTffni^^ Tilefuslon 0 p 65 p \DTI] 17*19 <•« iDDAV /at 

1986 refS^^^ 'w completion in Nov^ THORNTON BAKER has ^gad. ftsTS. oup I3th World Industrial AdverUs- gjjf® ^ ^ ^ 

ment of Pelham Pool. Elmficld 1*®^- Improvements to 289 ror^towt m its ^^t^ appointed four new partners: Mr hSmSTm .-«ajaI!re"!S5ft5..fffl?!!‘ ’’ - 1^8 Congress 19K (01-499 7502) * «S Belerave Sonare. SWl 

Road. SW12. is for toe London mots rANsSScrio^ Glen Beveridge (Sheffield); Mrs ^SgSler^ptSaffiSSa **“ as oraat Copenhagen »S »®»We «!“**• Swl 

Borough of Wandsworth, involv- Estate has been awarded by the CONSTRUCTION. The Koberta Frankham (Bristol): Mr . di^end a tNTu&r payments— ,Y^Mhg»r s u..c. zas 2243 iMiitute of Directozs* Waltei 

in, r^bc«Ob“%«i^‘”pobl BbffiiS Cn^8 Tb'f *?4 L» Inntim.e. New G^“fu. ° WbSSSs 


Rank OrvSMpraon 7.2p 
VKter Praducts l.Sp 

TODAY 

COMPANY MBEIINOS— 


«Ub«tu ■«'V «*•- p-z.ia 

Do Sufe-Sht q«st Mv Bk) PI3.7a 
Do Snb-Shs (Othsr Namos) FIZ.7B 
•ItiO Esttlss 12 d 
Si Aodrow Iw S.2p 


lifts and construction of separate refurbish- bon. The project will nership of STEPHENSON hook, kipe 

office section at toe rear on nm for 15 weeks. HARWOOD on May L liXSKS 9 ownoe. so. 

former car park. Work has t**® ”*®^« ★ * w«now so. yea^s.iaspe 

s_ Wine. The cmitraet has eommen* ~ _odaro meetings— TM«fusian a.s5a 


DIVIDEND A rNTEREST PAYMENTS I activities 


and development (01439 7000) (01-637 4383) 

Steynlng, Sussex . ^ ^*** ^ 

Heavll TT YR vV 

SteSS^r me of B«bl«u. Centre 


Started for comoletion in Sentem- '”“ 6 - The cmitraet has eommen- _ . . . . _ ■* nJ 22 ^® meetings— 

f ilsra re^hifi^ rod for completion in Novem- faes®!: entrus^ a £ 3 m re- THORNTON BAKER has 

ment of FeUiam Pool. Elmficld |*®^- Improvements to 289 appointed four new partners; Mr HSSSShrt umS^ 

Road. SW12. is for toe London Sots® Gl« Beveridge (Sheffield)^^ 


Toiefiision 0 . 6 SP 
n>bPM Inv Tor 1 .^ 

Tm« ol vropernr Sborop 0 . 4 p 

THURSDAY APRIL 11 
COMPANY MEETINGS— 
AiMip-Amoricu Securiaos, 23 
.WlMheiter SL C. 2 AS 


(01-638 5802) 


ADril 17-19 

13to World Industrial Advertis- 
ing Congress 19K (01-499 7502) 


bv 25 ft and provision ^chang- *760*000, toe scheme will com- schedule to in Mv. "^e vince (Birmingham), 

itig facilities mid sports services, ***« 50 week froj®® 5^11 «®“bme 


indudinrfou^^^ ^ *>®4»8 undertaken ing Jaeger shop with toe old 

a gymnasium Work starts ou ’?!'*** tenants in occupabem. Handey s store to create a retail 


Berlflierd IS 4 Wi 7 p 
B ritish Bitcanc .Traction 2 . 7 BB 
BnimatM _ 3 p 


PMPten Itafl. Trinity ^ Institute, New Goldsmith m ‘T^ Winning 


Aortl M S comple^^^^^ Curftn Iwstments has awarded headquarters 


INTERNATIONAL 


a contract for erection of work- ^ 

shops and alterations to form 

pre-deliveiy inspection and ALFRED HcALPlNE CON- 
part store at Currie Motors. STBUCI10N has won a contract 
in Islewonh. The 14-week contret worth almost 5^4m for resurfac- 


EFM UNIT TRUST MAN- S^A^iiTSS?’ aj^ntosn 1999 a 
AGERS has appointed Mr Jamee ^SMhN^ier i« 


une. EC. 1 X 00 

Law DobnMtii^ «*M> Hopm. SB Gresbam 
.StPNL EC laM 


Conference 


•S22S 55?."'%?*.®“""" “ 212 7654700 


national financial markets (U.S.: 


lnte^ Streak” (01-S39 1233) 


S. Hay and Hr IL Graham Bo» conm ajnic w w aNn a^n 
bnr^ to the board. cown^nw^^ari^ 

. CrMieb OnrM S.76ZP 

•k gra mS» o.sp 

Hr John Qyn, Mr Stnart Dyer gS^fc «r tbg'.RM^nn* i9m ssio 

— GOHlOff^^ SHOffffi 2 P 


joint venture irito Gammon has commenced, and will cost lu6 work at Glasgow Airport ood Sir Anthony Touch e ha ve nleMnle Ma a&w o.yp 

(HK), has just been awarded a £530.000. Refurbishment of The contract awarded by toe retired as directors of FIRST g*g}}g ^||tSa*K;L'«g- 

contraet by Cmtle Peak Power offices at 51 Grosvenor Street British Airports Authority, in- NATIONAL FINANCE COR- eproibe rpt ipyj^sp . 

Company. Hong Kong, to extend has been awarded by Grosvenor volves planning and removing PORATION. Hr-Glyn is sue- FMwSn acS*^ V« i 


EapBiber n i Inti XJSp 
PMHiMig AmprtCPn lo* TM 3 JUp 


. . _ . . - _ _ - EerWBn i_ 

the cooling water outfall. The (Mayfair) Estate. The 58^ek the surface of the 2,700-metre ceeded as chairman by Hr {**” ryp1^^^*jm)ii£ • i*t_i 

work will comprise constnicting project will cost £l.lm. At 51 long existing runway and resuiv Richard Laugdon previously imSiuSomi W i» ce Sr jarm ss 

a 220-metre concrete outfall to 52 Hans Place. SWl, refur- facing with Marshall asphalt and deputy chairman. Ur Josef '* dtpio^d a'*i&TBREsr paymsmt 


a Col In* Tst i.67Sa 


StrpnA WC. 10.00 
_ BOARD MEETIN6S- 
HppIp 

BaiM rwn.l 
■urmph CHI 
CppmIu Batptp Abinti 
Potbefglll and Harvpy 

HewdM-StPPK PDM 
Huatinb Pat. Stfale ai 
Lac RrtrlBtmiOB 


OoMIno acM Mine 

LondcM and Piw. Shop Cnotm 

ManwidF Ininl. 

New CoMral WHwatnnrand Artas 


Royal Lancaster Hotel, W2 
April 24 

Longman Seminars: Marketing 


kets (U.S.: 116 Pall Mb». SWl 

Hay 1 

Hotel, W2 Institute of Taxation: Ftnanco 
Bill 19% (01-235 8S47) 
iifarkpHnp Hotel Inter Continental, Wl 


securities and inve^or protec- . _ , _ 

tion — the future for self- Petroconsultaats: Petroleum ex- 


regulatlon (01-242 2548) 

Barbican Cettire. EC2 

April 2425 


ploration/production trends (01- 
930 5939) 

Herldlen Hotel, Houston 

May 23 


founded on concrete piles, and bishment to provide flats and friction 


materials,- 1 Kamiel, Mr David Cettoam and 


is worth about £3m. Completion maisonettes have been placed by together with other ancillary I Mr Stanley dayman have been | Kcra^c^nge ;^k v 
by the end of November. Ca-Partriershfn PrnnArtv tipi. wnrk« I nnnniixtpfl rtlnw-rnT* I J,"y KV B. 1 


previously j«,y op A^i^iSra^* mymbnt^ 

2 payments- IoJIc 2«« S52*-^® 

!SS5?alSS^“oii% S2-. 2-»_LJSfi 


seminars for Secretaries; One- 
*^ *«*??« day training semin^ (01-935 


Co-Partneeship Property De- works. 


appointed directors. 


Standard CharfceiM Bank: 
is pleased to 
annountje the operang 
of its branch in Tkipei 
to(k^ 

Ad<jress: 

337 Fu Hsing North Road, 

PO. Box 101 -96, Taipei 104, Taiwan 
Tel: (02) 7516261 
Telex: 12133 STANCHAR 
Telegram: STANCHAR TAIPB 


Mr. J. J. C. Brinsden, 
Manager 

will be pleased to answer 
your enquiries 


standard ^ Chartered 
Clerical Medical 


15 St. James's Square, SWIY 4LQ 01-930 5474 

ExeruUrc invesunent Pensloa Plan 

_ , _ . Bid Offer Chan 

I23-9 +0 

M;.wdFund 146J5 i5l.O -0 

rued isicrest Fuad 3S2.0 1SS5 -i-0 

l-K E.isiity Fund leii? i7oi3 -2 

rioperty Fsiad 114.7 120.8 -i-1 

Overwas Fund 144.5 1^27 — 1 

iadc-A Linked Fund IO 2 .I igr^g 

Sicpck Firchjnse Fuad HS.6 I24!s -0 

American Fund 1012 1066 —2 

Far East Fund 984 1036 - 1 

Specul SnuaUons Fund 102J! 107.6 —2. 

Pri»;p-i April 3 Unit dealings on Wedn esday 

Cieriral Medical Managed Funds Limi ted 


Offer Change 

123.9 +0.4 

151.0 -0.9 

[S&.S -i-O.S 
,70.3 ~S.O 
20.8 +1.4 

,62.7 -l.l 

07.5 -0.8 

124.9 - 0.9 

06.6 -2.8 

03.6 - 1.5 

,07.6 -2.1 


Ovrr^c.1*: Fund 229.1 

ladtft Linked Fund T157 

SlL'cii £\chanj:o Fund Ijog 


Bid 

Offer 

145.0 

14S.0 

312.4 

217.7 

191.4 

194.3 

236.7 

243.8 

131.0 

136.9 

239.1 

240.6 

115.7 

117.4 

123.3 

125.4 


Pnri's .\pni 3 Unit dealings on Wednesday 
initial unit prices available on request, telephone 0272 290566 


TeTi 


DISmJiERS 

Extracts fi'om Gudmum ^s Review 

■ Profits for the ye^ are £4. Im (1983 £3.6in), arise 
of 149b. The directors are recommending an 
increas^ final dividend of 2.75p (1983 2.5p) for 
the year. 

■ Production levels are still affected by the scotch 
whisky industry’s high stock levels. 

■ Sales of blended whiskies and single bottled 
malts were marginally ahead of 1983. During the 
year we acquir^ the well-known brand of scotch 
whisky liqueur **Glayva’ ’ and aim to increase the 
worldwide distribution of this well established 
product over the next few years. 

■ It is anticipated that results for 1985 will be 
slightly better than 1984 but with so much 
uncertainty fadng the industry, it is difficult to 
be more specific. 

Copies of the accounts are availablefrom The Secretary, 

Invergordon Distillers (Holdings)P.L. C., Ashley House, 
I8I-I95 West George St. Glasgow C2 2NL. 


MARINE MIDLAND 
FINANCE N.V. 

U,S.$1 25,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1 994 

For the three months 
9th April 1985 to 9th July, 1985 the 
notes win carry an interest rate of 9^6% 
per annum with a coupon amount of U.S.$23.70 per 
U.S.S1 QOQ note and U.S.S23a98 per U.S.S1Q000 note 
The relevant interest payment date wilt be 
9th July, 1985. 

Listed on the London Stock Exchange 
By Bankers Trust Company 

Agent Bank 


equitable BANCORPORATION 

OVERSEAS FINANCE N.V. 

USS50, 000,000 

Gnarimteed Senior Floating Rate Notes due 1994 
For the three mooth period 9th Afxil, 1985 
to 9th July. 1985, the Notes will carry an interest 1^ 

of 9'U% per «nmtwi with a Coupon amount of US$238,56 
per USS10.000 Note, on 9tb July. 1985. 

By: Bankers Trust Company, London 
RefireneeAgefU 


LMMI liKl Inv NV a 1M7 S2.1B 
' MKartliya l>MrmMMtlU zji 

MnrMi MWl«M Rn NV 1 B 94 szzjn 

I 

I .sp 

' Mew ZMtand «Gfln on igcr xaolUfi 

Samwmon Oeap 23o 
Sec^BUiB CrpoB 2.35P 
SpwtenMrrw Bank IBBO SSQ3J3 
fKltliw cf. H.) 0.77^ »eu-»-4a 
Untied scJemHc a .50 
wemfoM levs 6.5p 

5SJSS%J5S“J3V 

COMRANV ISwfKelL 


Comie rr.l 1.7SP 
credit Finance Bank 2 - 3 p 
BHMf 0.4««p 


(01-621 1355) 
April 24-25 
Instltate for 


Httnicli 

May 26-31 
International Dataquest 


Cafe RoyaL Wl 
European Semi- 


Etocbridty Supply Bonid tspc 1B90/92 I management (01-434 1017) 


Researrii: IFTofitable treasury con^ctor Industry Conference-^ 


BJPC 

CneNRi A New Verk Tic i.sp 
General Funds Inv Tst 6.7SO 
Imiieta PUttnem SBcts - 
Inveours Cepllal Tsf Z.4SP 

■'» 2.6SPC Red 2007 B.J2Spe 
Nprfbik Capital Group o.i7Sp 
OMTUldHscbe LandertMnk AC 1990 
U90.4a 

HBC InU Capital Fund 13.9ctS 
grwMvIlsIrapfcnn T9BS S60-01I 

^sSS?^aaSJf'7S5io’“ * 

-»«rtoin A GMeiBL 20 FopcIiihoIi 
V^w^ mw efc^ 30 Tkraednae d te Smpl 


London 


"Winds Of .Change ^ (01-353 

8807) HUton Hotel. Vienne 


Attgo^ wiping to attend any of the above events is odoised to 
telephone toe organisers to ensure that there has been no dumae 
in the details ptiblislied. 


Financial Times Conferences 


*(S% W«*r Co. Knapp miH. HoleU Kirightt- 

.Min Roan OiriNcBiirtli, OeraeL 7.30 iKidM SW. 11 . IS 
vnikM Uaawsi. 113 Cbaneerv Tm WC _ MEETINGS— 


I 12.00 MU 

_ BOARD MEETINGS— 

I Haale 

I Aurora 

: Avnbire Metal Freda. 

' Braima n. p, and J. HJ 
amu taredeing '' ^ 

Entti 

Expamef Intnl, 

Fumar CS. W.) 

nteiiand Co. Deploo Ceimiteata 
Moiins 

^rl Auimnee 
snniev (A. G.i 
SM, Burriil Jofwe 
Merhps 
Farry Fiefeering 
FUher lAlberU 
SmltM lads. 

Vounp (H.l 


Finals 

Allied Plant 
Aanaaeatam 
BrHkmate 
Centrawey Tnnt 
Chepstow Raoeeoune 
Gill snd Oulivs 
Hswker Gddeley 
Jersey Eleetrtdty 
Laldlaw 

Narth BrftWi Caeadiu InM. 
laSariaM 

Sava DHcoant 

Cl 00 

. DIVIDEND A INTEREST PAYMENTS— 
Anele-An^ean Seearlt.es Carp 4jp 
Courts (PunHsherM l.75p 
De A 1.750 
Crest NienoiSM 2.5P 
CMau^aiM. Eapferstion A Finance lOets 
Irsland I 2 <spe 3006 sdsac 


romS (Hi' Irsl^ 12 'spe 3006 BdSM 

is;'- -««™- 

.ga_,I J<Z_ - _ MotoroH iBcts 

gssnifis sss s»rar-.ss^Ki?i 

|?MrJ£d?p 5 ! 5 &le, s SMan?*^ 9 n 

|«y^!ertwiIIe?C7S«p*'“* 


Webb (Jesepb) o.taiSo 


liSchroders 

H. W. SCHRODER SECURITIES 
INTERNATIONAL LIMITED 

9, Devonshire Square, 

London, £C2ni 4YL. 

Facsimile 01-621 0115 
Telex 8812281 

Member of the Stock Exchange 

We are pleased to announce the formation of an 
International Dealership which, with effect from 
Tuesdfiy, 9th April, will be market makem in Hong 
Kmig, Scandinavian and selected European Equities 
on the floor of The Stock Exchange, as well as from 
our offices. 

For further information please contact our ri«*aii«g 
staff on tbe following numbers: 

Dealers (Office) (Tel: 626 1323/1350/1398) 

IAN BARRETT 
MIKE NORRIS 
ANDREW SAFFRm 

Dealers (Market Floor) (Tel: 588 S660) 

RONNIE THURLOW 
MIKE CARR 
SIMON THOMAS 


MULTI-NATIONALS: INNOVATORS 
IN HIGH TECHNOLOGY? 
Mnnich— April 24 and 25, 1985 

The Finudal Times and toe Institute for Research and 
Inflation on Multi-nationals (IRM), Geneva, are joining 
together for the second year to sponsor a conference on the 
theme of Multi-nationals: Innovators in High Technology? " 

This vmi be a ^uable opportunity for senior figures from 
Gov^mMt trade unions and the academic world, as weU as 
multi-nationals, to exchange views in tbe European context 

SL® ‘*®?>‘®‘* by Viscount Etienne Davignon, 

EEC Com^sioner. and Hr Bertil Bolin ofthe 

COMMUNICATIONS IN THE UK— 
THE CHALLENGE OF CHOICE 
London— April 24 and 25, 1985 

TOis conference which will coincide with Industrial and Trade 

**‘® Ckiurt Ezbibltira 
Gentry ^,^roigned to bring corporations of ail sixes in> to date 
With the latest dOTel^ments in UK telecommi2Sa^oiS lid 

Proctical consequences for their 

Speakers will include: Mr John Kins Vr n. __ 

Professor Biyan Carsberg. Mr Rog«^anSss^^S“M,-®j^.1S 
Kell^ The two-day meeting will be riSrJd S^hl?Dai5d 
Firnbei^ managing director. Eosys Llmi^ and ^ Rrtan 
K^e, deputy general manager. National WertSlns*ter 

WORLD PAPER AND PULP 
London — June 10 and 11, 15^ 

The Financial Times is arranging this toiv-ievei * 

renew prospects for the nmn •*? 

addrases from leading flgnres in the 
The implications of pricing and 

will be examined and. with increased imnPif ®*®hange rates 

of overcapacity. Changing maSe!f\nd*tSiS!inrf 

be reviewed. The chaSmin for the^oSS '*’■^..*180 

Dr A. L Lentoq, chairman and manaeine 

Industries, and Ur John WorlidS^ cAiST«^®'’ ?®waier 

executive, Wiggins Teape. * ’ ®“**™*o and chief 

All enquiries should be ji,. 

The Financial Times limited 

Conference Organisation 

Minster House, Arthur Street 

London ECiR 9AX 

Tel: 01-621 1355 (24-hoor answering service) 
Telex: 27347 FTCONF G 
Cables: FINCONP LONDON 
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Financial 'Kmes Tuesday April 9 1985 

WORLD STOCK MARKETS 


WALL^EET 

Enthusiasm 
proves hard 
to sustain 

THE ENTHUSIASTIC rec^itioii given. 
^ Wall Sfreet to reports of an accord on 
Federal bndget reduetioas by Republic- 
an senators, died’down yesterday when 
both credit and stock marked ^ 
sluggish return from the Easter holiday 
weekend. lorUes Terry Byland tn Neu> 
York. 

Boiul i^kets were also discouraged 
by the disc l osure of stronger then ex- 
pected employment figures for last 
month. 


Markets wcm dosed yesterday in Ans> 
traBa, Belghnn, Britain, FVanee, Hwig 
Koq& Italy, (he Netheriands, Sora 
Africa, Sweden, Switzerland West 
Gennany. 

In Madrid, diare prioes rose margin* 
a|y in very light traiUng. 

The stock market opened firmer with, 
once again, special situations providing 
mudb d the isqietus. 

However, prices badred o£E around 
lu n ch t ime and by 2pm, the Dow Jones 
industrial average was down IM at 
1.257.51. 

Credit market analysts warned that 
the R^niblican plan to cut the budget 
deficit by S52bn in Barai 1986 y sc es a dif- 
ficult and prolonged battle in Congress. 
Meanwhile, money supply is likely to 
continue growing, prompting the Feder- 
al Reserve to tighten credit. 

Fedml funds remained at the high 
end of the recent range, but traders ad- 
mitted that cash flows had been distort- 
ed by the prolonged weekend break. 
Nervousness within the market was 
fuelled hy the Chapter 11 bankruptcy & 
ing of Bevill, Brewer and Schiilxnan As- 
set Management, an affiliate of Bevill, 
Brester and Schuiman, a registered bro- 
ker-dealer in U.S. Government securi- 
ties. 

Bond prices tried to steady from early 
weakness, helped by a further round 
S1.5bn in customer repurchase arrange- 
ments by the Fed when the Feda^ 
fon^ stood at 8Vi per cent However, 
prices returned to ^ d o w n w ar d trend 
at mid-session. 

In the stock markets, defence issues 
suffered further losses as Wall Street as- 
sessed the allegations of overchargmg at 
General Dynamics. At 566^ tiie stock 
shed S2K on tiie Fentagon’s deciaon to 
witithold payments until an all^^ 
S124m in overcharges are reoovered. 


Profit-takers cut IBM down S!% to 
5125%, ahead ol results eypo ffted this 
week. NCR, S% bett^ at ^7%, was ahme 
among the Tpainframa manufacturers in 
holding its ground. Burroughs weak- 
ened 51 to 558%. 

Allied, the chemical gr o up , jumped 
52% to after selling its Union 
Texas Petz^eum subszdiazy to m inves- 
tor buy-out group. AJli^ will receive 
S1.4bn cash from the sale, as well as 
5300m in Union prefe rr ed stock. 

Heavy hzrnovm* in Unocal preceded 
ranfirmalion that Mesa Partners II, the 
hrvestment vehide of bfe T. Boone Pick- 
ens, is offering SM a share. At 549%, Un- 
ocal was $1 up as investors awaited the 
next move. 

National Can edged up S% to S41% af- 
ter Triangle Industries had sweetened 
its oSer by SI to $42 a share - apparent- 
ly blotting out any final move fi^ Mr 
Victor Posner. 

The star of the media sector was Cox 
Communications, which rocketed by $15 
to $77% after the family interests of- 

fered S75 a riiare for the 59.8 per cent of 
the equity not already held. Wall Street 
scented the chances of a better offer, or 
a rival bid. 

CBS, the TV news network vrtiich has 
attracted takeover speculation after the 
withdrawal of plazzs for increased stock- 
holdings by the poUticaUyconservative 
group led by Senator Jesse Helms, fell 
S3% to $107% after disdosing lower earn- 
ings in the first quarter. 

In the credit mark^, investors were 
unsettied by a renewed rise in Federal 
fuiids rate, which touched 8%« per cent, 
despite the intervention by the Fed. 
Treasury bills shaded down by several 
basis points ahead of the regular weekly 
auction of new paper by tiie Treasury. 

Dealers stressed that there was no 
sign of any "flight to quality” feHowing 
the problems Bevill, Bresler. How- 
ever, this further example of the strains 
in repos tra^g, hard on the heels of the 
collapse of ESM Government Securities 
its on t>i«» Qhio thrift indus- 

try, is MwaAffltrig for tite bond twarlfotg. 

Treasury bonds showed mixed 
changes, with the longer end shading 
lower. The trading de^ of the banks 
were li ghtl y staffed as Wall Street re- 
turned to work after the Easter break, 
and prices will have to wait for today's 
mar^ for a fuller testing. 

CANADA 

STOCK prices were marginally hi^ier 
as the session prc^ressed in Toronto, 
but the pace of trading was slow with 
maz^ investors extmid^ the long holi- 
day weekend. 

United 73ie WnWw traded 70 
cents higher at CS2 fblbwing its an- 
nouDQcement that it will take a 20 per 
cent stelte in a Qiiziese tyro plant 

traded mai^nally earier 
cweraU with advances amoi^ industrials 
ftnA Kwnfcs offset by a decline in utility 
issues. 


TOKYO 


Speculators 

u^erpin 

advance 


A LACE of fresh incentives iefr many 
Tokyo investors on the sideHnes yester- 
day in the wake cd the long holiday 
weekend in the VS. and Europe, torites 
Sktgeo Niskitoaki of Jiji Press. 

Ihe market derived some benefit, 
however, from speculative purchases 
and sales of shi p pin g stocks sud nm -fep- 
rous metals issues. 

The Nikkei-Dow market average 
gai^ 65.68 to 12,635.96 with itolume re- 
maining high at 464m shares, up from 
last Friday’s 453m. Gains outnumbered 
losses by 437 to 276 with ISl issues un- 
changed. 

Idany investors sought medium and 
low^riced, incentive-backed issues on 
expectations of being able to a fast 

profit but they were uneasy about the 
Nikkm-Dow’s unprecedent^ hi^is of re- 
cent days and were awaiting the Gov- 
eininenfs announcement today of new 
external economic measures, designed 
to defuse trade friction. 

Among the medium azid low-priced 
stocks Kawasaki Kisen was the star p^ 
former, heading the most active list with 
55 J9m /»h«T»gifig hands, or nearly 

12 per cent of total market turnover. Tte 
stock added Y25 to Y205. 

Other shipping rtiH shipbuilding i^ 
sues rose in sympathy. Sumitomo 
Heavy Industries finned YIO to Y246 
and Kaiun Y2S to Y5SS. 

Nippon Seiko, rankizig second most 
active with 22.78m shar^, added Y6 to 
Y22S on increased for ceramic- 

uonlding equipment 

The bond market firmed in extremely 
thirl trading as other major markets 
were for the Easter holiday, ^le 
yen weakened agauxst tlm dollar, but fi- 
rtfmMat institutions Serving the agricol- 
toral azid forestry sectors bought about 
Y20bn of government bonds, with about 
rtim* years to znatizrzty, to bimy the mar- 
ket 

The yield on the benchmark 7.3 per 
cent government bond, due in December 
1993, slipped to 6.710 per cent from last 
Satindays 6.720 per cent 

SINGAPORE 

SOME PROFTT-TAEING and a lack of 
incentives to buy left ^zigapore prices 
broadly lower in qmet tzad^, with mar- 
ket turnover H<>rfining to S.Bffl shares 
from last Thursday’s ISzzl 

Among actively traded igatgn Su- 
preme &rp add^ 3 cents to Sl.^, 
whfie Pan Electric ^ed 10 cezits to 
SSL85. DBS was unchanged at SS6J5. 



Central American Bank for 
Economic Integration 
(CABED 
U.S. $20,000,000 

Floating Sate Serial Notes due 1994 
For the az montiis 
9th April, 198S to 9th October; 1965 

In accmdance with the ptovisians of die Notes, 
notice is hereby giveii that the rate of izcterew 
has been fixed at 10% per cent, per annum, and dial the 
interest payable <xi die ralevaiu intmest payznem date. 

9th October; 1985 against Coupon No. 13 will be 
U.S. $370.58. 

The fedastrial Bank of Japan, laadted 
Agent Bank 




Corporation 

(OKorpoafgitmitieStWotDeifwam 


UB.$400W)BOO 

Roating Rate Subordinated Capital Notes Due 1997 

May. 1 985 the following will apply: 


1. Interest Payment Dale: 

2 Paieollnterest 
forSubiSercd. 

3. Interest Amount payable: 
for Subperiod: 

4 Accumulatedlnrerest 
Amount payable: 


7th June. 1985 

S'^^oper annum 
USS 385.42 

per USS 50.000 nominal 


USS 840 89 

per USS 50.000 nomriai 

5 Next Interest Subperiod will be from 
■ gihMay. 198510 TthJune. 1985. 

AoentBank . 

Bank of America International umrted 



FIAT FINANCE CORPORATION B.V. 

VS. $100,000,000 

CDABANTEEB FLOATING RATE NOTES ODE 1994 

In accordance with the provisions of the Notes, 
notice is hereby given that the Rate Interest 
for the six month period 9th April 1985 to 9th 
October 19S5 has been fixed at 9J per cent per 
annum. Coupon No. 3 will therefore be payable 
at U.S.$501.98 on 9th October 1985. , 

Manufacturers Hanover Limited 
Agent Bank 




AECI LIMITED 

f Ificer^RTtcd in tAe RepuWie of Sooth AfrlcoJ 

NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND HO. 94 

Neeioc b fionby given that on 7 March 1985, ch« Directors 
of AECI Limitod declarod a dividend at the rate of S3 p«r 
cent per annum for th« six months ending IS June 1985 
payabla on that dato to holders of preference shares registered 
in the books of the Company at the close of busineu on 
26 April 1985. 

The dividend b declared in United Kingdom currency and 
cheques in payment will be posted from the of!ic«_ol the 
transfer secretaries in South Africa and the United Kingdom 
on 14 June 19^. 

Dividends payable from Johannesburg will be paid in South 
African currency at the rate of exchange ruling on 20 Hay 
1985. 

Any change of address or dividend instruction invefyinf a 
change in the office of payment, rf intended to apply to this 
dividend, must be received on or before 26 April 1985 and 
members must, where necessary, have obtained the approval 
of the South African Exchange Control authorities and, if 
appiieabie, the approval of any other Exchange Control 
Authorities having jurisdiction in respKt of such changes. 
Changes of address or dividend instructions to apply to this 
dividend which do net involve a change in the office of 
payment must be received not later than 3 June 1985. 

In terms of the Republic of South Afria income Tax Act 
1962 (as amended) dividends payable to persons net ordinarily 
resident nor arming on business in the Republic or to 
companies net registered nor carpring on business in the 
Republic are subject to deduction in respect of non-resident 
sharehelderf tax at the rate of IJJTUS per eenc. 

With regard to cheques despatched from the United Kingdom 
office. United Kingdom income tax. at the basic rate less, 
where applicable, the appropriate double tax relief, will be 
deducted from the dividends paid except in cases where the 
holder's address and the address to which the dividend ^ 
sent are both outside ^e United Kmedem and in oset (if 
any) where the company hat received from the Inspector of 
Foreign Dividends in Great Britain a cenifiate exempting the 
dividend from United Kingdom income tax. 

The transfer books and registrars of members in johMntsburg 
and the United Kingdom will be dosed from 27 April 1985 to 
10 May 1985 both days inclusive. 

Carlton Centre By order of the Board 

Johannesburg J, M. Deods 

4tb April fW Secretary 

Transfer Secretaries: 

Consolidaced Share Regktrars Limited 
40 Commissioner Street. Johannesburg, and 
Hill Samuel Registrars Limited 
6 Greencoac Place, London SW1P IPL, England 



Money Market Deposit Accounts 
with hii^h rates of interest 
and 

cheque book 



#APR«Jt% 

US Dollar 


British npairiaies and overseas residents who have 
opened sieriinp or US dollar accounts with Tyndall Bank 
(Isle of Man) Limited are enjt^ing the benefits of hieh 
rates of interest and the eonvenience of a ch^c book — 
riving access to ihctr deposits at all limes. 

This joint facility n-as pioneered by the Tyndall Croon's 
offshore banking arm whose substantial presence in the 
UK money markets enables them to pass on rates of 
inieiesi normally only available to major investors. 

7n eddidon lo the above fycilitids the sterling and dollar 
money accounts olTer the following bimfits: 

• Seevi^ — deposits arr ^aftd vriih heal authoniies 
and building sarirriM at teril as itraeectrtf bento or 
ibrir wholly owned tuhsidiarits. 

9Hi^mimst — peiJgrosswiihoMdeduahnt/iax. 

• Vomr OMt dkeque hook — minimises eorrespondmee 
simplifies mirfer* and dirret /no-ments and guvs 
OMfS 10 your finds atoll hma. 

• /awner ere£ltdjhar times a peer — means an erm 
hwher reoim because interest it earned on the interesL 
Tne turmt rase, if mainiaineA eguals 14.47% pa. far 
sterling and S.11% pa. far Mhr aetouna. 

Minimum opening deposit: 

£2.500 or USS5.000 or equivalent 

Tyndall Bank (Ule of Mani Limiied inceiponted in the Isle of 
Man. is lieensed under the Mans Bankine Act 1975 and has a 
paid up share capiial offl.TSOJlOl). 

The Tyndall Graup Is one of the leading investment management 
gnwps in ike UK and » wholly owned 1 ^ Glohc Inicstment Trust 
P.L.C. — the larpest UX investment tnist company. Funds 
managed within the Globe Creup escccd EljOD million. 

» Sate m lime ^ leoiiti: » press CumwrnaepubliJuddjih 
iM the Finaneiiil Timet. 

Seado£r"»"Jbr a baaUet aadefotuatitnjhrm kp 
eempUettg dm eet^atsarimre. 

^TyndaU Bank (Isle of Man) Umited— 

Drot FTP, PO Box 62, 30 Athol Snecs, , isia ot Man 

Telephone lUbit) »20l Telea: o2£)32 
Pteem sard me details of TyndeD Bank UoneyAemma 
□ Sfffiuv QDeSar 

i omMm not a aittonur TjfndaS Bank (Isle of Maql Uadtedi 

Wame — . .. .. in. — 

Addmai.— . . .. 


-S*<E 


When alcohol begins <i> i 
ct>si yoursptmse.friend.or \ 
empitAvcmoreihunmoncy * 
..'.uv cun help. ' I 
W’e are private, meilically- | 
supers'iseJ clinics anj since ■ 
lUTTue h:i\c helped j 
families and cmplt>\vr\ cut I 
(^urihcenRiritinurcosivof | 
drink or drug-rcKiled ■ 
pr^iblenis. We can aMisi , * 
even if the alcttholic in >nur 1 
life has not yet asked ftv help. I 



Our rree.cisnfideniial 
I consultation can (iroii'ide 
* more infomiaiion abtwt 
f private htUspiiaf tieaiment 
I tor the illness of alcohtriism. 

I Ask ^ourG.P. or ring today. 

I 

I 

Dial 100 and ask for 

Freefone Manor Clinics 





hubsenberstshoatv medK'jllv insured 
may claim benefits mihin the terms id their policies. 



ieUfrhhomson McLintock 

People who know 

MlMKanlis/StPanl 


NORTHWEST ORIENT 


.Sinr .nw mnW dgflV or CYwtaxT 49 AAcnmife Street, LnodOR WIX 3FC. t8l> 629 5353 .iAuKAextfl- 1861) 499 M71 


LAST WEEK ONE OF BRITAIN’S TEN LARGEST FIRMS 
OF ACCOUNTANTS CEASED TO EXIST. 


EsIabnsfTed fbr over a hundred yeais, 
Ihey were Imown fbr their consistent record 
of innontion, their professional skills and 
their conscientious approach to their clients’ 
probienns. 

They were big enough to handle the 
largest asrignments yet were carefel 
the smallest detail. 

To their dients toey wffio known as 
personable, enlhusiashc and constderate 
people. 

They were Thomson McLintock & Cb. 

They no longer exist because they are 
now KMG Thomson McLintock. 

They were founding members of the 
international IW6 network and now have 440 
offices, 3k ttO paitoers woftdvvide and a wedto 
ofintemational experience. 

They would bedelighted to hear from you. 


V ' 
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2 1< 34 115 A 14% 143« -% 

15 UnOwJOb £2 A 13 36% 36 Bb +% 

8 U0K)G 2a 23. B 87a 8% 8% - *b 

7% Modmia 16 7 39 9% 9% 9% -*a 

52 Mata 115 16 A ro 82% 81*4 57% *2 

A*2 Modia 60 II 17 16 18 17% 17% -i-b 

23*4 leSColA 4.1 10 7 28% 28% 28% 

5% MorSL67I 


4.1 10 7 28% 28% 28% 

56 B - » 7 6% 7 


8% Medb) .A 10 A a 13% 15 A >% 

11% Ustai 1J9 8 A7a 16% 16%-% 

18*2 MMoC 38 2 23% 23% 23% - *8 

4% MoNSn B a 67 b 6% 6% 

Bb Mdta 64 17 IS 4 nra 11*8 tUa 

58% Ah# pfTJS 1Z xn «f% 91% 91% +1 

7b Mm*IN640 12 8 8 7*2 7*2 7b 


J4 

IJ 

a 

167 

A*a 

14% 

A 

+% 

1 

£0 

A 

1 

51 *R 

bi*s 

Mb 

-% 

20b 

ts 

A 

? 

A 

A 

10 

+ % 

200 

10 

16 

40 

15% 

15% 

15% 

-b 

wl 



41 

37# 

rt 

rt 



127. M|0S9i1.M 10 6 102 17% 17% 17%-% 

ll-A Moftn a 1b 1*a lb -*a 

11% Ahtt 68 19 n I Ab Ab Ab 

16 Atafir M 13 9 2 18 18 A 

4% UeM. 161 8% a 8*4 

5% MusaAr B 7% 7*2 7% 


I2I88BA 

law 

2b VA 
11% 7 Tb 

9b 5b 
14 10% 

ZT Ab 
1% 1 
19% 11% 
16% 10% 
ab 13 

44*2 25% 
8% 4% 

17% 10% 
14% 1|7s 
11b Sb 
3b 17| 
3b 2*4 
13% 10 
18 13% 

35 29% 

5% 3% 

11*B 60l 

14b 6 

M% M% 
22*8 14% 
A 4 
Ab 10 
7b 3b 
7b 3% 
a 3% 
r*a 5% 

36*2 21% 

10% 6b 
11 7% 

13 Ab 
11 Bb 
10% 8% 
10% 8*4 

10b 8 
34 Bb 
32% 26% 
27 21% 

21% 17% 
19% 15% 
21b 17 
.22% 17% 
9% 7% 
ia% lab 
;i8%.13% 
)ir% M% 

16% U% 
;i8% ub 
117% 13% 
I9*a 13 
9% 7% 

a<« Mb 
•39% 3tb 
Tl% % 

Bb a 

8% 5% 
14% 7% 
5% 2% 

8% S% 
:« 8b 
<43% 32% 
:23b 13b 
36% a 
13% 8% 
14% A% 
32% 23 
;14% 10% 
;i17b 8% 
5% 3 
lib 5-A 
!10% 6% 
i13 7% 

18% 12% 
.2% 1% 
9% 3*3 
10% 5 
57a 4% 

16b 11 
71b 57 
12% Vb 
a% 13b 
A 8b 
32 21b 

7b 4% 
'12% 7% 

iS’= Ik 

1ft 
'b% 81b 
. 1% b 
1 11% 9% 
.9b 6b 

:6 3% 

21 15% 


P.7 Sh OottPiM. 12Handi 

SM Db. m E lOlfcHlQO IM (kMoOeta Hid IM 

Me M! 13 3-A 3-16 3-A S' 39'^ 

Mywin a 27 9 4 10*9 19b Ab + b 3^ S' 

^ N N N ti' 

(tot* A 1 8 8 8 -b ^ " 

MQoO 6C> 51 8 12 A 13 A ^ , 

Wow A .8 16 IS 157, laij AO, +b rt 5 

(MOB 3 1% 1% 1% 20 12b 

NAtaAr .791 4^ A 3 10% A% A% ■*■ % M% Ab 

NPOiR; .90 63 A 9 15% 13% 15% B% 6 

NRn 120a 66 10 11 19% 19% 19% 4b 1% 

KVTmS 12 17 790 43 42*9 43 +*3 iPb Ab 

fh«3E6S0 4B 4 8 6% 5% 3% -% 0% 5% 

Newcer 23 26 19 1 12% 12% A% -% 

Nwse 1 a 1C 9 4 Ul4.'s 1434 147s -t *a 4% 3*4 

Nods 7 b; 10b 10% 10% i-b ia 9% 

Nedlnd 6 2% 2% 2*, 18% 10*4 

Non a 27 ;% r*.-. 2% 4% ivi6 

taAl n 8 7 113, 1184 11% ■*% a% IVb 

NoCdOg 6 13% 13% 16% 3034 Ab 

WS pl4a 13 zIttS'a 32*4 32U -*a 7 ! 

AU*7 a S 2 3U 3U 3>, '5b 3% 

NudDl 9 2 9% 9% 9% . '7% Pa 

Numas 94 lOb A's A*3 *b ‘1G<* 11*4 

0 0 0 '2rt Ab 

OEA tS to P 22 23 **9 


OEA 

Oofwd OBb 
OOetA n 


P/ 

sm* Dh. VH. E 

PSCd pU23 U 

Pp pC4B 14 

nitaG 
OMbgs.2B 

R R 

HAI .951 6S 11 

RonOg .73 49363 

Roma .A 9; 9 

Rdndr B 

Redtaa 

Rog« 90b 4.7 9 

Re- 
side 13 

RexNor 11 

RiUeiP 20 *9 A 

RsAI g .55 31 

RaGOr 33 

Rclwya52 20 a 

Rooeis .12 4 >3 

floenP n 
RatPItn 

R8W a 

RtBSMI JO 19 II 

R>tad .a 23 12 


Sh 

lOOiH^ 

34 

5 32*4 

ai 3*8 
10 25 

R 

1 rt 
SK 17 
1 >3b 

5 7% 

A 3% 

3 


Ooa Pm. 
tm OeenacM 

34 J4 *l3 

32b 32b i b 

5% Sb -*4 

23 » »b 

rt 8*j *b 
*rt Irt “*4 
Ab 73*8 
.'b .'b 
3-b S>* 

13\ l.’J, 


13 

15 

B<4 

6 

S 


11 

40 

4 

i 

4 

*b 

19 16 

t 

lOb 

lOb 

16b 


31 

» 

17% 

17% 

r% 

* 

33 

% 

a 

% 

% 

-1-! 

JO 30 

36 

»»4 

3^ 

25-b 

-% 

4 13 

6 

26% 

27% 

23 

♦ 'a 


63 

3b 

3b 

3-4 



13 

4% 

47, 

4% 


B 

31 


6b 

eb 


19 II 

107 

15*9 

15 

i5*j 

, 1; 


23 12 17 19% Irt A% 

5 S 


Sb 

18--, 

Ab -% 

.'<7, 

4% 

sni 

13 

M 

rt 

3*, 

S'4 

7% 

7% 

7*1 -*e 



SFN pU 


10 

7 

A 

7 

16% 

18*3 

18% 

'irt 

?b 

Salem 2Br 

36 

65 

7% 


7% 

6b 

6% 

6b -b 

7% 

6*2 

SD^ tl. 90 

12 

1 

i*> 

7i, 

7'.’ 

6% 

6% 

rt 4% 

.SSb 

3Hj 

SDgo pl4fi5 

13 

7 


3rt 

35% 

7*8 

7 

7 

’60 

33’, 

SanM £90 

51 9 

3 

br>4 

57 

S*b 

6> 

rt 

6*0 “ *8 

S7| 

3*? 

SanmrL.431 

98 11 

fi 

4% 

iu 

4% 

35*4 

351# 

35*b -<b 

fi7|| 

4% 

Sound A 20 

33 7 

4 

6'e 

eb 

fib 

t> 

6b 

Bb •# 

I3<« 

Bb 

SiuM pn20 

13. 

56 

10*8 

A 

iC'a 

9% 

9 

9 

•ST, 

*5*r 

Scherb 26 

£6 *1 

3 

20*b 

3a*e 

S>*8 


PG54A15D 12 
PGEdCia 17 
PGEpOia 12 
PGEoCia 12 
PGEpSia 12 

13 

PGEpIVia 12 
PGEI4W2 57 12 

PGEprV2S3 12 
PGEpITZSl 12 „ .... 

PG£p6263 12 10 S ?l% »% 'f* 

PSpWI.12 12 18 9% 9% rt ]rt 9b 

PGEPA237 12 40 19% 1934 Irt “'• 

PG&#2« 12. 1 17 17 17 ^ 

PGEpo : M i« A% A% 70% “ hi* ?;•: 

PGEpUl.a A as ie*2 16<4 I6*, -A/ A-> 

PGEPL22S 12 1 18% 13% 13% - *n :Ab 10b 

PG^204 12 2 17*4 17b 17b -f*s lb rt 

PGEpUlB 12 3 19 19 19 ib .!t_ 

ASErt IB A to 9b rt 9% i *B rt 3b 

PGTti 124 87 7 *9 »b 21% 21*'i +*ii ISl® S' 

Pact: p«5a 12 :3U 37b 36% 37*4 - *4 ilfb ^ 

Pago 6 23 7-16 7-16 7-16 -Vlfillrt A'o 

Pa^ .40 1.1 a a tab Bb 36b - b ijrt |b 

Pweaa a 12 7% 7% 7% -bl-A ;% 

IbiTeh 31 a 9b 9b 0b |;]rt 

RvFon 30 1 4b 4b 4b Irt Jrt 

PUMG .120 1 5 19 A 8 7*a B ■» *b ]?-» 

PeatTa 40b 4i A 3 0% 9b 9b *U If. 

RnBI IJQa 26 10 I 43 43 43 -i- b ’ff. 

PenTr ia 62 11 1 19% Irt irt - b ^b 

ME 2A 66 ID 3 33*4 33*4 33b - b A 6*- 

Porate A 36 a 10 11b 11b 11b >% A. g'a 

Rnfl 20 13 9 in 13b Irt 12b * 'a if '• f e 

Pane JO 30 44 A 26% ab a% *-b rt 

Penii n 10 13 12 I3 

Penn ptHO 9.S 4 11% tl% 11% -b T' B * 

M.W 163 3b 3% 3% 

Pol w: 35 7-16 % % rt 

Pela plies M 71 7b 6b 6b ~b Ab 

PeiLa pea a sr 9% 9 o -b S' 

Pale pl3B 24. i3 13% 13% i3% ii% 

PhdLD 27a U. 3 40 2 V'o l-’o {! ”b 

•PBOPd 37 37n 3% S^a rt 1% 

PonrSy 10 68 8% 6b rt - b ' 

pm'Va 55 A A 9 S% 3*4 3% -Ha f' rt 

PeDM A 29 61 3 14 14 14 \ J-b 

Pemyi-80 £5 A 20 71*2 70% Tib +% Ji. 

PBMln 06 .9 17 31 9 8b 8b ffb 6b 

PloD 0 a 98 Id’s 18*2 A«j + «B ?' 1; 

PlyGm a 12 S 14% 14*9 14b -b 6b 

Anse } 40 2 a 25 a If* II' 

POpoEv A 74 4*a 4% 47e -Pia p' rt 

Rilfts 29 16 8% 9b 9b ~b .. 

PhS% ao t4 14 31 14% 14% 14% -t- *0 rt 1b 

AmwT.IB) .5 62 19 u3rt 32b 32% 4- % 1?' 

Aairf) s 8 6b 6b 6b 6b 

PrilL a44l91 23 23234b 

Pretftd.A 16 23 7% 7 7% 4% hi, 6*^ 

AenRa a 1 i i Bb Sb 


1 12% 13% 123j -b „ 

9 11 TOS4 11 i% rt rt 

ID 10% 1C% 10% 3f, ^ 

16 10% lfl*s 10*5 !®I* 11 

3 Ab Ab 10*8 -b frt M 

15 u34b B*i 337# -b .2% Jb 

17 31% 31% 31% A'* Ab 

a 26% a% J6% 'fl* ;i? 

7 21% rib ri’i -b l> 5' 


l£ 63 19% 19% 19% 

li 53 21*j 21*’ 21*.' 


:3b 2b 
lib 7% 


Setn- 

c4P 

SdUgi A 

S&Lm 

Soadn 

bMCp 33 

Scapon 

SmCbp.160 

IwOPlO 

Sd.e 


4b 

."S'.- -*4 

ie 

61% 

t% -«4 

*3% 


Semeh 


, 


4', 

4'* 

- 'a 

SurvQ 

’1 

1 

B'a 

H-'s 

9 a 

- *8 

Saves 62* 

75 7 “ 

*5 

O'., 

B'j 

Sb 

■ *8 

SeM s .12 

7 12 

6 

I7b 

:7*n 

17b 

• *3 

SnewS le 

81 6 

193 

12*.- 

11 a 

«:*u 


SliBron 


2:5 

15*6 

11.16 3, 

• l.| 

Shnwi 1ft 

1* 

I 

13 b 

Irt 

13'* 

-b 

5drSig n27t 

26 

12 

101, 

10% 

10'.. 

* 

5«ieq 40 

31 10 

43 

Irt 

13 a 

12'a 

-U 

SMi> 23 

32 22 

1 

b*4 

e'i 

6*4 

~ 'a 

S*nA e £0 

IS 1 : 

213 

IJ*.- 

13 

I2'b 

- b 

S4rmt 


3 

3’f 


3*4 

- *a 

SnffiiA 40 

28 

T6 

17 

164, 

•7 

, *4 

SfflihO 48 

£6 

S4 

IB *4 

Ki'.' 

16 b 

1 *.’ 

a>*der S 

U 14 

.m 

14 a 

u*.- 

14-B 


5:411101 

15 

62 

7*« 

7'a 

7'b 

■ *B 

scEo on re 

II 

% 

B'r 

9b 

S'. 


SCEQ pure 

II 

il 

9 4 

rt 

rt 


SC£d A145 

11 

B 

*2‘a 

12 b 


“ *0 


Pend n 10 1; 

Penn ptHO IS 4 1 

M.W 163 3 

Pol w: 55 7- 

Pela plies 24 71 7 

PeiLa pea a S7 » 

Pale pl3B 24. i3 1: 

PhdLD 27a U. 3 40 2 

-PKOPd 37 3' 


PloD 0 a 
PlyGm a 

AnSe } 40 

PepoEv 

AMlftS 

PoidA-ao 1A 


scEd peso 

11 

0 

»*B 

aib 

20b 


sae pt?Ji 

11 

5 

Irt 

IM, 

19b 


scEa pTsa 

12 

1 

U 

64 

64 


SCEd pISK 

1£ 

1 

77 

77 

7? 

♦ 1 

Stakinn 


57 

Bb 

9b 

Bb 

- *n 

Sail pl 1 

14 

7 

7b 

7b 

7 b 

■ 

SpAu fi 00 
SpBfc 

5 A 

413 

ul6% 

17 

U 

*tb 

CM 24 

23 m 

n 

13 b 

13% 

12b 

- ', 

Spain R 


3i 

rt 

9-b 

Bb 

•» -b 

Spndl *1 


7 

?*, 


2 b 


StHan 02 

12 47 

ID 

e'--. 

IT-, 

5-n 

“ *B 


St Mb 
3'a 1% 


Pretftd.A 

AonRa 


AasR Aa &0 4 t IT 11 11 I 

AaMt Ba OA 4 6 9% 9% 0% ~b 

Prnari A 1 3% 3% 3% ! 

ApCT 0tS2 7J 11 3 20% 20% Bb -b< 


20b 5b 

147a 67a 


Stf>rd a 37 6 

SUShr II 

SianH 19 

Shpan .60 3 4 IJ 

SkiiEI 14 

S»EC 11 

$:Msn.i3o 20 a 

Strinni 

SunCiy 0 

SinrFd .440 1 6 12 

SufOo 

Si«ln) .20a 1 6 II 

SuprSr 26 £d A 

Suo- 

Ota 6 

Sw«E n 12 

Sndtln ia 4.6 11 

Sysens.io .6 a 

T T 

Bar Jli 66 19 

TC A 

n 44 


2 21% 
19 0:3'.- 

3 19 

4 19% 
14 2b 

19 22% 

17 6b 
31 2% 

16 A% 

h 

41 12% 

i.') 14% 


21% 2!% 21% - b 

0:3'.- n 731,. .r 

19 18 IB < b 

19% >»% Ab 4 b 
2b 2b 2b -b 
22 % 21 % :*-a 
6'j S-b rt " ’0 
2% 2'n 2% -r *s 

10% lOb Wb ’-b 
::v 2f% J7% +*a 
1 1 I 

12% I2b 12% +b 

14% M 14 


20 6% rt 6% -b 

2 1% I-*, 1% ‘b 

4 247b :•>% 247s 

Z4 13b 13% 13 -b 

T 

12 7% 7*? 7% 

423 7 6% 6*8 

7 10b A 10 b 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 



Wb 

27% 

Srt 

ru t 
tl T 
27*8 f 

•agnt AO. 17 1 

Whp£a 848 383 
eel pKOr 1£ 6 

1 

u27% f 
327fi 3i 

n* 27 
i% 32i 


5b 

4*a 

9 

% 

% 

ts E 
A*a E 
26% F 
F 

% F 

bMNb JD 18 64 IBS 
•AdW 3025 7J 2 
MB0e1JO 11 ta S« 
bnta 738 

WiA «l 9 

30% 3 
Kb a 
4b « 
7% 3) 

3f 

1% 317 

1% a 

«* 47 

% 2*1 


1 

•XitM 






817a -b 
18% 

2*a 

127a 

19b -b 

7b 

% 

51% 

47% -b- 
24% -% 
34b +*a 
35 
28b 

ab -b 

64% -% 
SS7a •!■% 
2B7a 

84% -b 
81 -b 

ab -1 

88b -i-B 
38% •(■% 
23% 

Ab 

A7a -f-% 
35% 


IZItaiidi 

Md mr 

19b , Ab 
Bb rt 
a itb 
8*4 e 
8 6b 
47 367 b 

61*4 49% 
8 3b 
13 8 

ia% 8% 
18% 6*2 
A 7 
16*1 7 
14% S% 
tab 7% 
36% A% 

a 20% 

Ab 10b 

a a% 
a 29% 

18% 15 
20% 16% 
a a 

67 55 

81b 6S% 
4b Va 
13% 8% 
A 91, 
21% 10b 

38% 22% 
Ab 3b 
45% ab 
22% A 

11b 8% 
34% a 
ab » 


n 

Sum* E 

PSCol-[j£1D'.. It ^ 
P9M .1 n 7 
psta. Mia 11 
PSOI pt1-D4 It 

psbi piia 14. 

P9a pf7-15 11 
PSh pl£44 A 
PsnM 1 

psnh pi 
PNH pS 
PNH pIC . 

PMH MD 
PM pC 
PNH p# 

PM4 pO 

P8M4£tt It 9 
PfiiEG £72 9.9 1 

PSEB g(t40 11. 

PSGG fM.18 1£ 
PSEB pMa A 
PSBG p(£17 A 
PSEQ pea 11 
PSEQ pl7a U 

PSE8 pea i£ 

PSEG pAS 12. ■ 
PtUkk 

AhMo .16 tS 8 
Ai^ 1.76 A 8 

win .12 .8 a 

Puna ia 5.1 12 
Pyn 6 

OMO aia £7 18 

(kah 

80 JO 17 a 
OiMWC 87 

QDMhrUO 4J9 
OdM 24a tl17 


WV 

8h . Ckm A«l 

lOtoHid -td* .QMhfOoa 
t-'z 1B%'.48%1a%- -■ 
360 7%-.-r>a 7% 
z2D •'Hb a*2 22b ■ - 
z230 7% 7*« 7b 

Z2D0 7*» 7b 7*2 +% 
zin ab 42% a% +7s 

zM» a 58 a -b 

OZD 4% 4% 4% -b 
ZBOO Ab A A 
8 11 A% 107a 4-b 

A 15% 15% 15% -b 
IK 13b 13 13 -b 

a lib Ab Ab *-1 
22 11 % 11 % 11 % -% 
ia i2b 11b nb "b 

942 o3S% a 26% -T%| 
801 277a 27b 27b ~bl 
4 127a 12% 127a +b 

24K 34 MV 
zin a a a -ft 
2 17% 17% 17% 

A a 19% A7a -b 
za 85 a a -1 
z3K 65% a a -di 

z3a 781, 76b 78*4 
1W 3% 3b 3% •!■% 
19 11 A7a 11 -I-b 
aa Mb 14% 14% 

a 15% Ab 15% -I-b 
107 Sb 2*7o a 
2a 7b 7% 7b -b 
171 48b 44b fib -I-b 


15% 6b RBta 
4Sb ab RCA 

a a RCA 

97% 71 RCA 
a% 24% RCA 
367a 29% RCA 
9% 6b RLC 
4% 3 RPC 
18 Ab RIE 
11b 8b Rtak 
42b a Row 
8b Sb Ron 
Sib 16b Ron 
9b 3% flong 
a 47b Rrm 
, 17b 9 Royn 
'48% 34% Rqtt 
13% 7% RHd 
ab 18% Etta 
18% Bb RMi 
' Ab 9 Rood 
A% 8 Rota 
10b 770 Rose 

9 ^ ss 

12% 4% RA 
48b a*s Red 

a 17% K 

Mb 27b Rope 
20% 201, RnB 
Sb 14% RM 

37a a% ROM 

1 14b 9% ^ 
407a 32*2 Ravie 
. au 17% Etadi 
a 11% ten 
1 13 12% Ron 

' aob S7a Royn 
40b fib Reyk 
1 110% ia% Rcyfe 
1 41b a MO 

I 327. Mb RM 
347a 17b nm 
,a% 17b fid 

1 77a 4b EtaO 

138% Vb Rota 

'4779 ab RoM 
'20% A Rod 
I 217a 12b Root! 
I 3Ta 2Ta Roeh' 
139% a% Rode 
71b 48% EMn 
ittb Z7b RoEiri 
122% 1Q7a Mft 
1 25% 6b RoM 
A% 67a Rde 
,4% 2% Hon 
A U% Rope 
34% a taoi 
14% 8b teM 
S73| 41% R«C 
a 12b EMn 
a 38% lun 

20 a And 

a 1S% EWTi 
28b ipo M 
28b 18 E^ 
26% 12% tea 
i6b B% tea 


HBM .A £0 
RCA 1J4 £5 A 
RCA pi 150 11 
RCA pf 4 42 
RCA pi £A 6J 
RCA pfl65 A. 
PLC JO £79 
RPC a 

RIE a 3J 9 
RWte 8 


Rmco J4 
Rngrt) 
RqiSn R4 
IMta 
Rq«ii 
Roatt 40 


RIM t3Sa 

a* m.- 

nfcncG 
flotton 20 


17 a ia 21% »% 21*t -b 

a a 8b 9 9b -F'l 

49 9 37 a a% 32% -i-b 

tl 17 74 22% a 22% -»-% 

R R 

£0 2014 8b 77 b 77b -b 

£5 A 17A 42% 41% 41% -b 

11 zAo a a a +b 

42 131 96b a 98b -M 

6J 91 31*a 30% 30% -% 

A 172 36% 38% 86% +b 

£7 9 AB 7% 7b 7b 

143 4% 4 4 -% 

3J 9 sa Ab 15% 15% 

8 11 10% ED A 

14 A 747 41 40b 407s -I-b 

a 451 8 77 b 8 

47 9 AS A 17% 177a -fb 

81 37a 3% rt ~b 

J A 197 a a 3-1 

a A7 b Ab 12% -t’b 

20 17 Wfi 4«7a 44% 44% -i-% 

44 a a 9*1 9*1 9*b 

11. A Irt 19% 19% ~*o 

A 10 A A Irt IVa -Pb 

11 sa 11b 11b 11% -b 

15 A a 8% fib 8% -b 



a 

3 

9 

9 

9 



42 

15-A 

b 

15-A-FV1I 

JO 

£1 10 

40 

37b 

37% 

S7b •*, 


11 

SOS 

6b 

6b 

Ob -b 

Nt 


17 

1% 

.1% 

1b 

• 

9 

57 

10b 

Ab 

Ab -I-b 

164 

19 0 

37 

41% 

41b 

41% 4 b 

pE£12 

11 

1 

10*a 

Ab 

19b -I-b 

TJf 

837 

1750 31 

30% 

30% -U 


ED% Sb sen 
a A% fiPStaP JO 
a 15 Sam JM 
a A Sdbnte2-'74 
18% 11% 9^ J« 
» 5% 8^ ^ 

93% a% swan 0 40 
a*% 21% SMMyl-OO 
ab Sago J 
21% A SElP 1R 


EM pl£A 7J 8 26% 28% 2rt -*« 

EMCn J2 U a sa 22b ^ 2rt 

Roiee JO £4 A W S4ia 2S7a a% -% 

wRoBir IS 11% 11b lib 

teilen 184 40 A 907 37% 37*b 37% -b 

Radn JO 16 11 2M A% Irt Ab -b 

tend J4 3J 9 73 Ab Irt 13 ' 

RHid M A A 12% 127k -b 

Roynh 140 . 40 fi 1A4 a Mb 64% ■■% 

Rnfel gflA 8J 2 49 - 49 49. -% 

fkyta pi 111 Art 1087 b A87t-b 

ReM 1 £7 6 324 36% a% 88% -I- % 

teMkt48 . 47 10 114 32b Sib 31% -b 

te^IJO 8J 8 20% 20% 20% 

n5Nd JD 17 17 SB 28% 28% 28% +b 

Etatt 6 12 61 9 rt 5 . 

RobdwI.A 3J 7 48 a 31% 31% -% 

Mm too 40 20 00 40 39%4D-% 

Rods 1432 21 ^ 207i «% 

ROChQ £20 A 6 A9 21% ^ a -% 

iWiTI £44 8.7 A a ii37% 36i, 36% •*• 

Rodsd 1 £1 9 383 23% ab 32% -1% 

RolmH 2 349S60% 60 6 Db-b 

RMi 9 AB 48b 48% 48b -1% 

RoiCa njoe ij a A2 a% a 22*< •«■% 

MinE sJSft J n 42 83% Ab n% 

RdhB J6 43 A a 10% Ab 10% -Pb 

Mnmi 14 2b 2% 2% 

Roper J4 40 10 6 A*e lrt A 

Am 1.12 IS A a ■ a a% a 

tern J8 JAP 9A file 8% 0% -b 

RqS &B7b &1 S 087 57 68%‘ 56% «% 

RpjM 3 A A M% 14b 74b -% 

t8 A a 4012 4rt 45% -1% 

AoiSr A AS ab 21% 22b 4-% 

imrog J6 41 9 2 18% ia% 18% -b 

RyadT 1 43 14 a a% a 23 -b 

l^efiO £4 9 73 25% a . a*4 -h% 

JQ 29 14 a 21 20% 2rt 

terns 5 10 14% 14% 14% -b 

s s s 


I2IIMi 
lOd Uw. 

lD7*:ft . 

10% a*e 

34% 22*,. 
24% 17% • 
10 % 6 % 
10% 8b 
51 31 

ab u% 

30% a*, 

38% 26*e 

»% a% 

Ab Irt 
a Mb 
9*e 4% 
A% 9% 
947, 1731, 

42% a 
a 34b 

13% 7*4 
39% A'b 
ab 42 
a*4 25% 
Irt 11% 
43*4 a*B 
45 Ub 
12% 9% 
15% Ab 
Ab A 
27b 14% 
5b 2% 
43b a 
21*1 12b 
25% 19*4 
32% »% 
fib ab 
37% -ab 
103% 97 
31*4 A 
20 % 11 % 
35% 23*4 

a% 11% 

ab Irt 

a 62% 
39*4 a*i 

30*4 17*4 
a*4 83% 
8*4 4b 
Irt A 
12% 
24b 
48% 
» 
26*4 
12*4 
9% 
50% 
38*4 

ab 
p 
12% 
22% 
27% 
A 

a 

40b 

a 
rt 
17% 
14% 
77 
27% 
91b 

§’• 

a 

21' 
6i« 

14% 
13*2 

19% 

V 

S'- 


SIM* . a*. 
SRMi- -1J0 


J2 17 A 
IR 79 7 


a 46% 

14 27b 
A 17% 

15 17 
3 A 
S 8% 

a 3b 

927 Sib 
a 2rt 
8 na 


48% fib -M4 
27b 27b 4% 
17% 17% 

Irt 1rt 
16% A% -*4 
8b 8% -t-b 

a a% ~u 

fib 30% -% 
Sb 29% 

21% a% 


WOaH .16 . 
SDnGs£10 
SJunBJb 
SJusifl 
Saw* J5 
SAniintgf 
SFbGc# 1 
Su«Leei.44 
SgMM 140 
SauinE JD 
S»SP1J0 
Savin 

Smn pfIJO 
5CMM2T6 
SchPlota 
SdifeAta 
SeM .a 
S caaMJS 
Scont 
Scad 1.12 
Scons J2 
SbdSb 1J2 
fioncnt .42 
SnCt pflJB 
SbnC pB£10 
SenC plC£10 
Saatd RJ8 
smCd 
S tapno JO 

Sum 

SeiMr JO 
Satfb 1 
SewhG 1 
Smi 1.78 
Sen pESMa 
socPKtta 

Stedn !a 
SMIO 2 
Shalir 1976 
BMGh) JO 
Shwin J2 
O t nj oiwi 
Shorn JO 
1J0 

1 

".If 

•Sf 
22 
2JQ 
J6 
1.A 
1J5 
.Aa 
120 
la 


Sk . OmNw. 

lOOilM -iM Omfliia 
a- 10% 10% Ab 

a 5% 5 S -b 

sa a*4 27% 28*4 -V2% 

360 1124% 21*4 24% 4*4 

237 8% 8% rt 

129 Bb Bb rt 4b 

214 37b 37 3T -% 

22 ab 2rt ^ 

1374 27b 26% 207# 

2fi 37% 37b S7b -% 

6 a 297 # 297 a 

76 18b A A -b 

a 19% 19% A% 

237 6*4 77a 6 -% 

1 12 % 12 % 12 % 

974 oa 24% a 4% 

lOa U43 42 42*4 -b 

1745 377# a 37% +1# 

379 10% 10% 10% 

43 a*B a7f 20 -% 

a a*4 a a 

ia ab 36% 36% -% 

X27 14b tab 14% -1- *4 

A 41% 41% 41% 

US 3rt 3rt fib 4% 

9 117a 11% 11% 

It Ab 15 IS -% 

a Ab A 15 

4fi 19% Ab Ab 

99 4% 4% 4% 

214 387# 3Bb a*2 -% 

49 17% 17 Ab -% 

a 24% 94*4 21% -7, 

Tl 27% 27*4 27% -i-b 

2271 SOb fi7a 50 -b 

x2S173rt 83% 33% +% 

18 102% 102% 102% -b 

1004 a Sb 277# 4^7# 

V4 Ab 14b 15b +1 

101 a7# 33% a% -% 

85 13*4 Ab 13b 

M 21% a% 21% 4 *b 

a Srt fib 59b 

4a 3rt 36% a% 4 b 

46 247# M% 24% -a, 

127 3rt 31% 317, -% 

61 8b rt rt **a 

19 tab tab 14b -b 

95 16% 161, ttb -b 

1S7 ab fib 32% 

7 577# gn, S77# 4% 

M9 S37b 33% 33% 

12 26% 29b a*, 

67 tab tab tab 

42 117, 11% 11% -1, 

4M 63*b 6rt 62% -'a 

54 fib 55% 55% -1% 
aa 347, 34% 34% 4 b 

315 40b 39% 397a -% 

570 Ab Irt V -b 

152 24 a% 23% 7-b 

40 37b 367a a 4b 

61 ua*4 ab a*4 4ib 
17 27% 27% 27% - b 

9 fi 45% 46 4*2 

2M 27% 27b 27b 

a 6% rt rt 

1358 24 23% 24 

1774 a 19b 19*6 -*■ 

M 23b ab 23b -b 

343 39% 38*« 3Bb 41b 

1 35% 35% 35% 

5 Mb Mb Mb ■•■*• 

a 25% 25% 2Sb -b 

3M a sib 31b -b 

ia 15% A IS -b 

ia 7_, rt 7 

657 24^8 23% 23% -% 

51 137# 137* Ab 4 *b 

118 A Irt A% -b 

sa 74% 73% 737s 

70 a 27% a 4b 

ia 23% fib 22% 

2 U% 15% Ab 

a 20% a ab -I-b 

942 51% 50% 50% -% 

21 33% 33% a% -E-b 

A3 ab 3rt 3rt '•b 

sn SVp fib Srt -b 

75 20% fib ab -b 

SB ab a% 20b 

fi 12% Ab 12% 

1035 61% 61% Bib 4b 

476 46% 48b 46b 4% 

a 10 15% A +% 

27 tar, 14% Wa 4 b 

BB a 27% 27% 4 b 

10 10b A A% 

50 -3% 3b 8b 

A Ab U 18% 4% 

4S 11% 11 11% 4% 

2S61 31% 30% 31 ’% 

69 17% 17% 17b 

a a 26% 26% 

zl» 11b 11b 71b -b 

2 fi% 42% 42% 

64 26*8 25% 25% -% 

61 44 43% 43% >b 

17 fib fib fib 4% 

516 3 2% 2'a 

BEB 7rt 73 13% -1% 

A a% a*e ab 

33 16b 16% 16% -b 

8 rt rt rt 

151 307$ 30% 307s 4 b 

6 33% 33% 63% 4 b 

216 7b 7 7b 4% 

ITKfib 49 fi -% 

I 101% 101% 101%-% 

« 44% 44 44% 4b 

A5 0 rt 9 4% 


Stock Dk 
UC aiO>fi164 

TH. 

4S 

UiCBrt>a40 

ao 

IhSec 1.72 

9J 

UnB pUSO 
Ue pl 4 

1£ 

A 

UnB pUSO 

13. 

UCI p«.4Q 

11 

linB pN 4 

11 

UnB pl£96 

1£ 

U£l pCtlS 

l£ 

UnQ pl7J4 

13. 

UnPto: 1J0 

17 

Unto; pl7J5 

87 


Uienig2J8 7J a 152 

UMira 2 13 3 374 

unu 

A197 

A 

a 

Ubi 

Aia 

IS. 

Zlll 

Ulo 

A 4 

A. 

It 

IMu 

Ai.a 

1& 

53 

Itolln 

1 J6 

2J 12 

7? 

H.M1I 

ElJ6 

40 g 

im 

AdU 

1 

7 

57 

imii 

.12 

J 6 

591 

IISHe 

1 


94 

llSLe 

» JO 

£1 9 

24 


1 J6 

£8 12 

MS 

USSR 

f 1 

17 A 

7?S 


pQJS 

80 

197 


Sb 21% 
I5*a 5*8 
23% ta 
5*8 2*4 

fib 15*8 
6*8 2*« 
A'2 30*, 
13% 9*f 
25b 17% 
rt rt 
10 % 8 % 
A*! a*2 

Bl 67% 
83% fib 
20% 117a 
41% 27 
78 58 

a 21 
35% 21% 
ab 15*8 
10% fib 
47b 32 'b 
54% 25% 

22% Irt 
ab 23% 
jr S 
23% 77% 
27% 17 
39% 26% 
ab tab 
a*4 Irt 
21b 16 
54 27b 

28% a 

12% rt 

12*» 4 


V V 
VF Corpl.12 16 8 
ValwD 

VMer p(144 IS. 


VanDr a a 4.) 6 

Vbro 

ittnn 26 .9 11 

thru JO 14 A 
Meco JO £0 13 
Vendo 

VnSa lai 1£ 
Vtaxm J2 to 19 
Itt M860 II. 

pIBJS A 

lAshay 8 12 

Vbmad 15 

Vi4onM£6D 17 11 

w w 

VKOR £30 13 7 

yimw a 22 £7 ii 

WadM .60 32 

Vtanoe 461 

WaHM 22 .3 a 


WffbgiJO 
IWCSv J5 

MWki t4B 
iNfPGD a 
MnCm 
WamLiJS 
WBfi6il66 

vwwniJB 
VMWt £46 
WBM 20 

W80JI a 

WqfGoia 

WnanU 


V 

521 31b 31 
lOa 11*B 11 

a a*z a*4 

a 2% 2% 

xlfll a 22U 
66 3% 3*4 
1117 30% 030 

a 11 'b 11% 
a a Irt 
a 4 3 *b 

4 A*b 10 
6W 43b 42*0 
Z247061 31 

z50 79 70 

61 A 17% 
11 ab fib 
27 75*8 75% 

w 

13 A 37b 
261 34% 33b 

1 A*z 16*2 

I a 9% 9*2 

762 447, 449, 

aa 52% 52% 

54 fib fi 
54 a 32 
ass S7# 3jb 
a a*4 a*8 

AOO u27b 27% 
ai a 37*2 
a Alfl 19*Z 
47 27*8 2Sb 

124 fib ate 
442 51*4 50% 
ia 24% 24*4 

2 8% rt 
34 8b 9*2 


31 -% 

11 -Mb 
a*4 
2% 

a*4 -1% 

3b - 
a -I 
11% -b 
a -vb 

4 +b 
10 

a -b 
31 

70 -T'S 
17% -*i 

a*2 

75% -% 

877# -b 
34*4 -i-S, 
18*2 -r’l 
9% -^*4 

447# -b 

a% -b 
21 -b 

5 +1 

3378 +U 

a>4 

27% +*8 
37% -lb 
I9b -b 
27b -I-b 
21 

61% 

24b -% 
3% +*■ 
9% -b 


UMoMh 


?/ Sh 



Oinatocii. 

High 

IM 

StKh • Qi*. VH. E 

IQIb HiAi 

tnr 

temaoK 

73% 

1?*« 

WA«D.20b 

1.0 13 

54 

2IU1 

2D% 

20% -*a 

40 

70% 

WeWMc.TD 

u 15 

71 

Mb 

3rt '»b t% 

■5E>b 

.A% 

WelsF £40 

4.3 a 

41 

5Sb 

K 

55*, 

i.SII 

40 

WeF cUOOb 

18 

1 

47 

47 

47 +*a 

.70*4 

??7n 

WeFM £80 

16 12 

A 

27 

20% 

26% -b 

■1/7|| 

rt 

Wendy s .fi 

1J 18 

1313 17% 

1i'% 

1"b 

75 

Wb 

WesICd M 

£1 12 

4 

21 

71 

71 +*a 

42 

34 

WPefFpUSO 

11. 

z136 A% 

A*? 

40*2 -I'll? 

•46*? 

.*I4% 

WsiPiP£2D 

6J A 

45 

36% 

35% 

35% ,'a 

16% 

7% 

WnAirL 


796 

6 

53, 

6 +% 

17fl 

% 

MlAr «t 


a 

1% 

1% 

1% 

19% 

5*4 

WAR A 2 

11. 

4 

16*4 

16 

18 -% 

■ A'l 

6% 

WAX A214 

11 

5 

19% 

Irt 

18% 

13% 

4 

WCNA 


776 


6*9 

6*9 -% 

170 

ffii 

NPad 

7 

7 

u123%ia 

120% + % 

TV* 

5% 

KUicn 


911 

9 

6*9 

8% -% 

■48 

SO 

wun A 


6 

26>a 

761, 

26% -1% 

a% 

19% 

WaigE fi 1 
wS«e1S2 

34 10 

1611 a*B 

a 

»*s -% 

'41 

.<»% 

3J8 

IBS 

32*2 

»b 

36% +b 

34 

75 

WtacriilJD 

46 16 

1115 Mb 

37'a 

a 

44% 

.34% 

Wtayr ptZJO 

7.0 

6 

40% 

40 

49 

•51% 

43% 

Wm nlA 

83 

3? 

48% 

40 

46*4 

31% 

11*fl 

Widtb 


13 

11% 

11*? 

11% -% 

m 

a 

wi#« A 


Z400 n*9 

7(1 

a -% 

49% 

.A>> 

WtiriA 2 
Witt 150 

4J9 

IT7 

•«% 

44 >4 

443* * If 

34% 

?4*fl 

S3 

44 

7(1*, 

78b 

a<« -*a 

49 

47*2 

WMC pua 

63 

1 

48b 

46 b 

43b +% 

»% 

14% 

Wwak .60 

£7 9 

7»7 

2J% 

22*? 

22*! 

12*« 

6% 

McMdr 

46 

40q 

9% 

9b 

9% 

14% 

8 

UMlid n 

10 

5 

10*, 

10% 

A*? 

317fi 

77% 

WDmnlA 

46 7 

TM 

a% 

a*fl 

a<« 

4% 

7 

WiinCI 


67 

41, 

4 

4% +»a 

0% 

6*a 

WtohO.ID 

U 16 

4.1 


l>4 

7b -% 

•3Sh 

fSU 

WinOB TK 

jr 13 

05 

u3S% 35% 

35*9 

ro'n 

7% 

Winrog.lOe 

.6 14 

4K 

17% 

16% 

16% “% 

13% 

5*1 

Winner 

16 

43 

6*b 

6 

6 -b 

7b 

3% 

UhnsrJ 


13 

«*B 

4 

4 

33% 

a% 

«H£P2Ja 

OS 8 

171 

33*., 

33b 

33% -<a 

HU% 

6B% 

WkE A8» 
Wmi£64 

11 

Z75Q 79 

79 

79 *1 

33% 

75% 

ao 9 

47 

33% 

a% 

33*e - *, 

33*, 

741, 

WoePSlSB 

7.6 8 

71 

33b 

37% 

33 

40*’ 

77% 

Wiieo 1J8 

42 6 

707 

3<i% 

35’? 

35*9 -b 

17% 

9% 

WlokiW J4 

22 33 

4 to 

77% 

11 

17 -b 

77 

A% 

WtadPl 83 

35 IS 

«> 

22b 

22% 

22% 

43*8 

?97|1 

WAMiin 

43 9 

546 

42% 

41% 

41% -b 

S*n 

7% 

WiMAi 


6 

4 

rt 

4 t <B 

64»s 

6*n 

46b 

3b 


£9 11 

14 

A3 

62% 

4*» 

61% 

4*b 

61% -% 
4>B 

18 

10% 

WvMIJ .32 

2.7 10 

73 

12 

11% 

12 +% 

23% 

17 

Wyma 60 

11 7 

4 

19% 

19% 

19% +b 



X Y 

z 




tf*4 

33*4 


Tl 17 

019 

41 

42% 

42% -% 

57% 

45*, 

Xerox A5J5 

11 

282 

51 

50% 

51 +% 

M 

24 

ZatoCo 137 

4B a 

17 

27% 


27% -*a 

M7fl 

13% 

Zajmn lU 

80 16 

154 

14% 

1« 

14 -b 

W 

.A 


.7 14 

PI 

55% 

54% 


31b 

ie*A 

zSi4t£ 

a 

9M 

21% 

21% 

21% -»8 

21% 

14% 

Zero fi 

16 

R 

irt. 

1/b 

17% -*B 

31% 

21*6 

Zienln 13£ 

49 10 

63 

57 

KTfi 

2E'b “’b 


GbIu figures wa maffidd. Y««ly higta and ton reflect me 
prevtow 9 woBke plus the etsreni week. tM nn the toten 
treding dap. Where a spUt or stock dhnctofld onountlnp lo 25 
per cent or mere has been paid, the yaerb nigh-iew range end 
(Ovidend are shown tor the new stock or%, unless othan wa e 
noted, rates of dhikiends are annual diabureeinents based on 
the toiBst deeiaraiton. 

e dMdang else exira{s|. b an uai reia of dIvUand plus 
stock dhMand. c-tquUatina dhildand. cld-caM dHWW yearly 
lew. a dwid a nd doctored or paid In p re cwifc i g 12 manfiis. g- 
cMdend to Ceneasn flmto. sub|sct to irt nen-reaWenca tax. 
MMdwA declared after sput-up or stock dMdand. |-fiwtdand 
peld iMs year, emitted, daferrad. or no action touan at latest 
dhMand tnooM^ k-dMdend declared or paid this yew. an 
cumtoMta team with cMdands to amais. n-new wms to me 
pest 9 weeks. The Aghiew range begins with me sten cf 
iredng. nd-naxt dqr dwweiy- P/E-prioe cami ngs rsHo. r^-fivV 
dend depEared or ptoa m preesdng 12 mcHiiha, plus stock dhri- 
dand > tfriek spot Oftridands begins wnh date or spot, aie- 
sAes. s-dhUand pAd to swAc to pre ce ding 12 months. ant> 
meted cash wtaa on es-dMdend or es<Astrfeutien date, u- 
newyearlytiigh.v-tiaatoghalted.vHnDantoupKyerraeAvfir> 
sApdT'dwRgrfimB fin l sa dctodarmeBBnkniptcyJciorsecu- 
rtttos assumed by such eemparies. wd-dtontouied. wHnrhan 
IssuBd. wi M Aih warrants. x-osedaMend or ex-R^. xdl^ 
axKfistimutfon. xw-wiihoui warrants, y-ex-dtvidend and aatot 
Iff ftrt y fd yie l d fr oato s to ftU. 


SElfflNGINLYON? 

Coombmentary copies^ the Flnanda] Hmes 
are now available to guests staying at the 
following hotels: 

HOTEL DES .\RTISTES -FRANTEL 
GRANDHOTEL CONCORDE 
HOTEL SOFITEL • HOTEL LE ROOSEVELT 
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WORLD STOCK MARKETS 


AUSTRIA 

Apr. 4 


Creditanstalt . . 

Goesse 

Interunrtal.) 

Laenderbankn..-! 

PerifnoMer- • 

Steyr-D3imler..... 
Veitseher Mag .. ' 


' Price + or 
Seh‘4 : — 

seo ' 4-3 

' 494 ' —5 

616 1 fas 

266 • f2 
SB9 I -6 
270 1 fS 
397 


BELGIUM/LUXEMBOURG 

Apr, 3 Price + or 

. Fra. ' — 

B.B.L 

1.S30 


Bano. int. A. Lu> 

6,150 



8.930 


CimantCBA... . 

3.545 

-5 


863 

-1 

O&lhiuze 

7,600 


EBES . 

3,140 

*30 

Eleetrebel. .. 

A600 

-10 

Fabnaud Nat 

2,070 

*20 

GB Inno BM.. . 

5.125 

••■25 

GBLiBrux' 

2.005 

-5 

Gevaen 

4,035 

*35 


6.870 

*70 


2.300 

*20 

KrcdictbatiK . . 

B.310 

*10 

Pan HlddB. .. . 

11,100 

— BOC 

Petretma.. 

6,850 

*20 

Royale Beige 

11.700 

*20C 

3.400 

*6 

Sec. Gen. Bclce.. 

2.030 

*10 

ScGna 

T.S20 


Seivay 

4,3SD 

-10 

Stanwiek Inti.. . 

1,650 

*20 

Traetionel, . 

4.135 


UCB.. 

6,340 

*40 

Wagon Uls 

9,770 

f 130 

DENMARK 

Apr. 4 

Price ^ 



Knr % ^ 



286 , 

f 10 


535 ' 

•rS 


300 ! 

f 16 


655 



291 , 

*15 


1.200 ' 



2B4 

*7 

Poreneoe Brygg, 

885 


Forenede Damp. 

119 > 


GNT Hidg 

439 1 


I.S.S.B. 

475 ‘ 

*40 

Jyake Band 

625 

+ 50 

Novo Ind 

1.600 ' 

*10 

Pnvatbanken ..... 

265 

*15 

Prowtnibanken — 

355 • 

*24 

Sniidth >pi 

245 

*5 

SephUB Berend . 

1.055 

*30 

Superiec. 

490 ' 

4l 


FRANCE 


Apr. 4 


Price . +or 

. Prs. ' — 

Cmprunt 4 »m 975 2 701 ' .7.... 

CmpruMit. I«rs 6460 fSO 

Aceer , 2BS I ^5 

Air Uauid 649 I —3 

BIG 620 >14 

Bongrain 1,892 ' —IS 

Bouvpuet •• •. ' 67B —6 

BSN GcrvaiS .. 2,401 f 1 

CIT'Alealel .. . . I.SBB < *S 

Carrefour 2,140 

Clu6 Mediter'n .. 1,170 —SO 

Rie B.\ncaire 640 *10 

Cofimcg '280.1 : 

Ojmart 2,320 I 

Darty 1,330 < *20 

DumesSJL ' 625 1 *22 

CajX'CieCeni „• 630 ' —7 

Elf'Aguilane ‘ 24S.8, -4.2 

Csfiier .'2,920 I —10 

Gen.Oceideniaic, 706 : —9 

Imetal 107.2 * 1.2 

Lafarge Coppee. 496 ' *4 

L'Orcal 2.485 I -20 

Lesrand. 2.110 ' f 10 

Manons Pnenix., 230,1 —6.9 
Matra S.A., . 1,869 *14 

Micheiin B 97S | *B 

Midi'Cic . 2.21S ! -9 

Moel Hennessy ,. 2,890 —IS 
Moulinex. 111.0 *1.2 

Nerd Cst B7.0 —1 

Penod Rieard.. . 696 —6 

Pemer BOO —8 

Petrelea Frau.. .. 265.1> —0.9 

Peugeot SJl 314.0 *ll.S 

PrIntempt.Aua ... 232,6 *2.6 

RadiotecD 294 , *6 

Redow 1.34S , *IS 

Reutui Melaf- 1,728 ' *18 

Sefimeg 336 ' 

SkiSRottgnel . .. 1,880 

Teicmeen CJeet.. 2.600 '• —5 
Thomson CiF.. 668 * 3 

Valeo 223 i -9 



A£0 Teief 

Allianz Vera 

BASF....*.* 

Bayer 

Bayer-Hype*.* 

Bayer-verein... 

BHPBank*...*. 

BMW 

Brown Boverl.. 
Commerzbank 
Cont'i. OummI 
Daimler-Benz. 
Deguaaa 


..! UB5xr -*3 

.* aos . *1 


+1 


.1 329 I 

.1 266.5, 

.1 371 ' -1 
.< 214.1 -0 

. 163 

. 138.5 *0 
... 660 , -2 
J, 360 


D'aehe BabMOk.; 
Deutaehe Bank* 

Oreadner Bank * 

CHH - 

HochUef.. — 

Hoechet. 

Hoeach Werke .*' 
Heizmann iPi.. ..i 

Horten 

Huaaol *' 

Kaufher 1 


166 I 
438.7] 
IS9.9xr 
167.6 
475 

Bob 
1X2.7 
395 I 
170 
294 
211 ! 
229.8: 


KHD - 849.axr‘ 

Kloeckner 72,1 

Unde.— .*.*.*; 416 • 

Lufthansa ' 194.5 

MAN ' 154 ! 

Mannesmann .... 169 
Moreedea HM.*.- 68l > 

Metalleaael _l 260 , 

Muneeh Rueek...l 1148 i 

649.B. 

Porteha ‘122Sd 

PreuBsan l 872.6' 

Rhein West Electi IBS 

Reaenthal—* ' 240 j 

Sobering ' 450 ; 

Siemens B3Sicd 

Thynen — *’ 100,8 

Varu 184 I 

Veba- *...-] 178.1 

V.E.W. I 186.S 

Verein West | 316 - 

Volkawaoen i 802 . 


-3 


+ 7 


-3 


- 0.8 


rrALY 


Apr, S 


Prfoo 

Ura 


+ or 


Banco Com'le. . , 
Baategi-IRBS * 

B.l-lnvest....- 

Centralo 

Credite Vpreslno 

Flat 

Flnslder 

GanaraliAaaieur. 

ttaloemontl 

La Rinaicentl*... 

Monted.sin 

Olivetti 

Pirelli Co 

Popcill Spa 

Snia BPD 

ToroAscie. 

do Pref 


16,600 

817.0 
3.S86 
3,460, 

4.000 
2,835 

62.0 

41,990 

80,400 

646.2 

1,504 

6,280 

4,186 

8,148 

8,699, 

14.080 

10,160 


*880 

*4 

*41 

—SO 

*88 

*44 


NETHERLANDS 
Apr. 4 


Price 

Fla 


+ or 


ACP Holding 

AEGON j 

Ahold 

AK20 

ABN 

AMEV 

AMRO 

Bredero Cert . ...; 
Bo* Kalla Weilm.! 
Buehrmenn TeL- 
Callartd HIdga. -. 
Oordtsehc Pet'm 

Elsevier NDU 

Fokker 

Cut Broadea 

Hcineken ‘ 

Hooeovefia* 

Int Mueller . 

KLM 

Naarden *....]' 

Nat Ned Celt 

Ned M'd'Bairk..:., 

Nedlloyd 

Oee Grinten | 

Ommeren iVanj. 

Pakhead 

Pfiilipi. 

Rebeeo 

Rodamee 

RoHnee 

Rorento 

Royal Outofl 

Unilever 

VMF Stork 

VNU 

West Utr Bank.... 


197.8 *0.5 
1B4.5 — O.S 
813 ' * l.S 

toe.6 

398.5 

816 ' 

73.3 -0.3 
169 : *6.S 

ie.7. -C.4 
91 1*1 
34 *QJ 

180.4 *0.9 
110.8. —1.7 

99 -1 

181.8 +0.3 
167.3 *0.6 

'• 62.1 *4.8 

60- 

07.7- -08 
49,7 1-0.2 

69.4 .*0.4 

168.9 -*01- 

180.5 -S 
313* ; -1 

30.9' 


66.7 

67.4 

79.1 
138 

67.2 

44.2 
802.0 
341 I 
148.6 

207.5 

103.6 


—0.3 

-0.3 

*0.3 

- 0.8 

* 0.8 

* 0.1 

*1 

-0.7 

-3.8 

* 1.2 

- 0.6 


NOTES— Prices on ihia page dra as quoeid on the 
tndwitfuil fl<chdngcfl and ere Izsi traded prices, p Doslinge 
suspended, sd Ea dividend, xc Ee scrip iseus. ar Eh ngfita. 
>d Er all. 


NORWAY 
f Apr. 3 

1 t 

■ Prlea 4* or 
;Xrontr — 

Ecrgena Bank... 

i 148 

-OA 

BerregMVg.....^ 
ChraSania Bank 

366 

+ 6 

1 141.S —1.5 

' 1 DenNonke Oredi 146 

*1 





i 176 

+ 3 


393 
1 106 


Norik Hydro 

*8.5 

Storebrand 

1 236.6 -8 

' 

1 SPAIN 

Apr. 8 

Prtca 

!+er 

I Pt»% 





Bco Central.. 

318 

' *2 

. Bco Exterior 

< 806 

; - 

Bco Hlapano..... 

; 158 



Bee Popular. 

. 373 

1 ”? 


350 


Dragadoc~ 

i 173 

—9 

. asi 



, B7.7. *2.2 


: lfiS.7. *8.7 

Tcletonica.— 

, 12S 


SWEDEN 

Apr. 4 

Priee 

+ or 

Krene^ — j 

AGA 

389 

....... 

Alfa Laval.. 

194 

—I 

ASEA iFreei— . 

5OB 


Astra <Free'...~. 

375 


' Atlas Copco . — 

107 









314 

*3 


261 



345 


Mo och Oemsie.. 

236 



811 

+ 6 

' Saab Scania Free 

446 

+ 18 




Skandla..-.^.".- 

824 

*8 

Skan EnsKi'da... 






St Kepparbergs 

133 

*3 

Sven Handlesbn 

261 


Swchresh Itateh 

217 



Volvo B (Free 

280 

*4 

) 

SWITZERLAND 


^ Apr. 4 

Priee 

+ Of 

Fra. 



B66 


Bank Leu.. 

3,590 

+30 

Brown Bovori .... 

1.645 

+ 85 

Qba Geiqy - 

2.825 

—IB 

do. 'Part Ccrtsi. 

8.9B0 


Crodit Suisse 

2.420 

+ 18 

Elektrowatt .••.— 

£.665 



735 

^6 

1 Hoff-Roch« Pteta 67.600 

*638 

Herr-Roehe mo. 

6,750 

*25 

Jacobs Suehard. 

6,376- 


JelmeH 

1.B6Q 

*10 

Landis A Cyr 

1,670 

6.S3G 

-IS 

-10 

Oer-Buehrfe 

],485| 

-10 

Pirelli.. 

300 

*4 

Sandoz iBrt 

7,800' 

*100 

Sandez iPtCtsi — ' 

1.310! 

*15 

SehIndleriPtCts), 

TBS; 


Sika..... 

1.100' 

-30 

Surucillancc ....... 

4.170 

*80 

Swissair ' 

1,080 

—10 

Swiss Bank 

366' 

—7 

Swiss Rclns4c....i 

.0,050 

—SO 

Swiss Volksbk... ; 

1.405' 

3,685 



*10 

Winterthur 

3.790. 

1 Zurich Ins.— iJ2,200 

*800 

AUSTRAUA 

Apr. 4 

Price > 

+ er 

1 Aust SJ 


ANZ OCOUP I.- 

4.68 : 

*0JI7 

Alllaaes Oil Osv.! 

1X17 


AmpeiPct*.. 

1.87 


'Ashton 1 

0.99 • 

• 


‘8.13 . 


AusLGuarsntee .1 

2.6 • 

-0.09 

Auat. Nat. Iflds.... 

9.B8 , 

— OJII 

AusL Paper— .... 

2.66 

*0.68 

Bell Group. ' 

C.76 

-0.04 

Bell Res. 

6.7 

*0.1 

Bend Corp HIdgs' 

1.48 


BorsI - 

3.9 

-0.M 

Bougainville 1 

2.42 

+0JB 

Brambles Inds 

3.88 

*0.08 

Bridge OH 

2.36 

*0.09 

B.H. Prep 

8.14 

*0.1 



6.18 ! 

*0.00 

GSR 

8.B6 ' 

-0.01 

CestlemsIneTys.; 

483 


Coles •OJ.i 1 

3.7 

-0.09 

Cemsiee*'A” 1 

2 87 

*0.07 

Oenaoiidated Pet 

U.48 



1.60 


Dunlop otympie. 

2J8 ' 

*0.08 

Elders IXL I 

33 

*0.01 

Energ Res 

1.48 

-0.01 


AUSTRALIA (coiitiini«d) 


Apr. 4 


I Price ! + or 
iAUSL S| 


Oan. Prop. Truati 2.15 : 
Hardie <Jameai...| 3.X0 > 
Hartegen Energy. 8.4 
Herald WyTimeai 4.2 . 

ICIAUSf.. 1 1.83 : 

Jtmberlana P.P— I 0.3 ; 

KlaOraOoM I 0.16 , 

Lend Lease i 6.26 

MtM *......! 3.42 ; 

MayneNiekleH** 3.|3 
Myer Emporium. 1.82 ' 
Nat. Auat. Bank..! 3.45 | 

News 

Nicliolaa KIWI — 1 1.98 
North BMl Hill....! 8.56 

Oakbrldge 1 0.8 

Pancont'l* — 1.6 * 

Pioneer Cone I l.fS | 

Poseidon....*..—, 3.9 
Ouaensland Goal. 1.64 
Neekltt A Coin....' 3.SS 

Repco 1.81 

Santos — I 6.24 

Smith iHowordi*' 4.25 
Thos. Natwlde...! 1.66 

Tooth 1 BA 

Vamgas* ' 4,is 

Western Mining*. 4,12 
WeatiMic Bank ..., SAB 
Woodside PetreJi 1.10 

Woolworths.. ! 3.12 

WOrmald InU— 3.30 ' 


-0J1 


*0.05 

*0JI 

-0.08 

-0.D1 

+0.05 

+0M 

*(U8 

+o!m 

+0.U 

+6!m 

~OJ8 

*0,55 

*0.N 

^!(i 

*0JM 
*0.06 
-I- 0.91 


*0A« 

-OJ51 

*0.M 


HONG KONG 


Apr. 4 


' Price 
IH.K.3 


or 


Bank East Asia...' 28.7 |.*0iff 

Cheung Kong I 19J . *OA 

China Light* ' 18.4 , *0.1 

Evergo ! 1.16 • -^.88 

Hang SanaBanlri 49 *0.86 

HKEIeoW— ... 7.75 *0.06 
HK Kowloeft Wh. 6A . *085 

KK Land ! 6.88 

HK Shanghai BK.. 8.8 , 

HK Telepnone.... 72 | 

Nutehinaon Wpa- 83,8 ' 

JordinelWath ; ia8 

New world Dev.. 6.B 
Onetrt O'seaa.... 8.28, 
OeeaeTruet Bk .. 9A6. — O.IIB 

SHKPrope. ' 8,7 . 

SheU Elect. : 1.8 / —0.08 

Swire Pae A : 24,0 i 

TV-B. I 6A t -aiS 

Wheerk SSardA. 7A ’ — *... 
Wheerk M'time.. I.IO! 

World Int. HMne.1 £.06 *0.11 


* 0.1 

-0.S5 


+0.9 


JAPAN 


Apr. 8 


Price 4. er 

. Yen I — 


AJisOmotC. — — - 1,070 
Alps Elcetrle-... 1A80 

Amada — .-1A5G *80 

Aaahl Chem 870 
AMhi olaM. ...... 8B4 

Bridgestone..— J 830 • — l 

Canon ...—...*1.880 * *10 

Ceaio Comp— .—,1.690 j *40 

*8 


647 

460 


ll.lOO 


376 

873 


.... 1,340 
707 

-9,800 

370 
.... 9,680 
....‘ 1.000 
.... 388 
...6,100 
72S 
288 

—I 61 S 
...' 908 
444 
..* 671 
... 833 
... 573 
S... 8A30 
... 490 


313 


*2 

—22 


*20 

*10 

*40 

-M 

*9 

-26 

*10 

*40' 

+6 

-10 

*88 

*8 

-880 


...1,510 
13. 766 


527 


*10 

♦ M 
*8 
-i-lO 
-2 


628 ' *17 


^AN (eentinued) 


Apr. 8 


.Price 
I Yen 


+ or 


MHl .• 866 , —1 

Mitsui*...— 382 : —3 
Mitaul Estate.*... 6B7 kc' —3 
MttniHMhl ....*.*’ 494 > —1 
NGK lnsulatora...i 91Sxe' *9 
Nihon Cement..! 973 +9 

Nippon Dense !l,340 : — 

Nippon Qeot-..., 1,070 | *10 

Nippon Expreas.i 866 ; 

Nippon Qakki.— :i.9S0 ' *90 
Nippon Kckan—.| i38 *2 

Nippon Oil**..—! 862x0 * 22 

Nippon Seiko ; 663 —1 

Nippon Shimpan 668 ‘ +4 
Nippon 2teel ..... 182 +9 

Nippon Sultan— .| 370 *10 

NTV. fOMfetc! -10 

Nippon Vuaen.... 262x0 *3 

Nissan Motor j b66 I ...... 

Nlnhln Flour ! 630 . —8 

Nleahln Steel 178 ' *6 

Nomura*- 1.1B0 *40 

Otympua.... 11,170 | *20 

Orient Learing— '3,000 i *10 

Pieneer... -'2.640 I *70 

Renown. 626 — 

neeh J goo I *xo 

Sankyo -..1,380 I *40 

Sanyo Oect 463 : *8 

SaopOFQ 487 i —4 

Scftisui Prefab... 678 *4 

Seven.Elevan -.-8,260 I *100 

2 harp ggg ( *g 

8 hlmadzu— ....... 71 Skk *6 

ShrOAoBi 718 rc —10 

ShiseMo il,8tO I *80 

Sony- - 4.380 ! *70 

Stanley 920 • *23 

fftOffloBank .'1.730 * — 

8 *tomo Elect i.89S . *S - 

Stamo Marine -I 682 '**2 
S'tomo Metal... isi . *i 
Teihel oeiwyo .... «76 ! *5 

TueelGorp. : 215 i *8 

TWehe Pharm ....;i,860 ; —30 

TBkeda. 888 } +zZ 

TDK*.... 'S,680 ' *85 

TcUIn,, 460 *1 

Tejkeku. ' ess ■ * IB 

Ttokyo Marine. —! 884 -*8 

TBS 774 *7 

Tokyo aeot Pwr-l,6S0 ■ —20 

Tokyo Cafc j 178 .. *1 

TokyoSanyo .J 700 ■ *3 

Tbkyo style— 740 | *20 
TekyuCerp— . — I 367 i —l 
Toppan Print—.. B86 —3 * 

Toray 4B8 —1 

Toshiba Eieet*-J 407 *6 

TOTO 651 *6 

TByeSelKen....J OSO *5 

ToyoU Metor,*.‘lAOO *>G 

Victor— *8A70 *50 

waecai..— : 718 *10 

Vkmalia...... • 70S *8 

Yamanouehi :3,B90 -BO 

Yamazald— I! 628 

Yeauda Are 49S 



r 

V 

r 

April 

2 




SmCetaPiMbi 



29 

High 

low 

mpi 

IM 

hatiiliidi 

i.aur 

i.sLa 

IJ5BJB 


IZ7Z75 

imn 

izsui 

(1/3I8D 

IU831 

PVT) 

12UJI 

41Z2 

(Zn/32) 

Tnewol 

SU4' 

90.73 

saiJB 

ma 

5052 

KB.n 

I3EJD 

(iTvaa 

44433 

tsm 

63530 

n/3w 

1232 

(1/7/33 

IhtUm 

i5ur 

1S&B 

}Kt3 

ISU« 

15413 

15331 

15031 

oMta 

12235 

ns/R 

153.72 

20M/BSI 

153 

[28/V4a 

Tndiwwl 


Sta 

BSe 

igiB 

■a 

IDta 

- 

- 

- 

- 


Airi 

5 

Affil 

4 

Apt 

3 

Apt 

2 

tfur 

IfiJt 

1BJ7 

IMJl 


Yokogawa fic^e.' 429 


*6 

+7 


SINGAPORE 

Apr. 8 


Price ' •Lor 
8 ' — 


Bottstaad Htdge. j 1.74 

Cold Storage 1 2.7S 

DBS. ....; 6AS 


-OJ8 

+0AI 


Indices 


NEW YORICoow JONES 


wofiwmb... 


Mw39 

Mb 22 

Mb 15 

TbbA|B(Appra4 

432 

4.12 

431 

4.74 


RyAENiconu 


■SB MID MIS 


IS84-8S 




P3/2/2B 


tM 


■LQ 

|2(/7) 



April 

4 

April 

3 

Apri 

2 


1378 

1382 

13» 


6SB 

821 

729 


786 

880 

818 

.UtdORlW 

S14 

491 

4St 


gpWBMa Mil POOB 




*r 

April 

3 

Y 

April 

1 


1984-85 

Stacatai^tain 


29 


in* 


IbS 


iiur 

1I9J9 

tisn 

28121 

WWW 

281 J7 

HB.1S 

(TMR 

1#7.Nr 

26508 

n/w- 

332 

91/6/92) 

CBsaodb 

iTi?r 

iiua 

T18.1t 

tma 

IIL27 

UUi 

nzir 

iiswn 

injs 

B4n) 

11335 

(13/2/85) 

{t/WX> 



Minfe27 ' 

M«k20 1 

-NbcfelS 

YbbAgalAp^M 

ta4«*ibM% 

3J8 

3.88 

338.! 

237-} 

IBIP/Eltaril 

11.14 

lt.l1 

1138*“ 

. . -4235 ' 

IbigemMTtaH 

1L77 

1134 

1133 

1237 


7DBmr8 

MMSMUs 

ftbparib 

r 

ApM 

4 

r 

r 

1384-85 

wok-. 

tbS 

i2sr 

tjmr 

23M3 

2J8U 

tB03 

2M31 

2M3- 

UIU 

2S24.4 [12/I/M 
2647Jh.1 SO/8R 

..16413 ISD) 
2S78.7 pVT) 

HOVIKM. Male 

l2B.Br 

12831 

12BS4 

T283& 

nurpnoB 

•-«83B|2(/R 


'r • 


i *r 

Aff’ll ! I High Low 

AUSTRALIA^ 1 

All orri. {I/I/PM 1 fS-S 

■ .M a ' B9S.S 842 00l4/4rt5V 548,5 (1B/R 

Ssk? ! 1 

Cn^tMcUsn (2/1i62) ! 7*-^ 

74.34 i 7M8- 14.13 |74.B f22/2.wl 5830 (IB/8, 

Hn.w 

jaiTg, 2281.49 2248./8I - \ ” . 

DENMARK 

Copeohagen SE (BiliBS) 

188.08 

' i 1K.»: iH 22531(20/1/841 158.44 ,1/1/15) 

FRANCE 

CAC General (*1/7*/®. 
Ind Tendance (28/ISI84) 

1 i ..<i! *11 a 8IS.7 <314/851.188.8(8/11841 

1ll:S Il«‘ Ilk/ 118.00 lM/88/HWJ»l“n*/8) 



GERMANY ,, „ 

FAZ Aktien 

' 1 ... «^ 4M n 1498 8Bl2li5ltS>' 317.1/ I2B.'7) 

VlMTi: "«s‘i "SJ ' i™.! !|!».3‘7"3'» S17.7 «7| 

HONG KONQ 

147135! ,460 39’ I4n3l| I«a.l8,'M7IJS (4/4,051 74832 (13/7) 

tTALV 

Banea Comm ItsL {1672i 

SS5etl 

U4 41 j M436 ' 86934 |ail.71(28.2ril5lilfl2.0B I2/1M) 

JAPAN** , , 

NIkkcl'Dew ns»k'«) ^ 
Tokyo SE New (4il/IS) 

12027.1 

882.43 

' ‘ lom ilisOiZ 8 (S,4.‘l5it9703.B6 (2SI71 

NBTMERLAND8 
ANP«BS General (Mnn 
AMP4»S Indust (1078) 

288.6 

164.1 

i aa. a ! 9H! I ' 209 7MS/S/8Sl! 140.8 (25,71 

! 5S:7 i mi \ iSila/s/86)i iwJ (W/ft 

NORWAY 
<MeSE (4/1/83) 

8IS30 

S1338 ' SI1.8*' 808.Il! S4LA /•'*/*®''**'*®^*^^’**^ 

iKSSTnSLdWO) i ia.84 

siiih! 111.88' 81834.10713 ( 8/M41W4 (I6/IW8I 

SOUTH AFRICA j 

GoldillM) - 

Induatnsi (1858) * 

a ' iflisa 1 1089.6 • 1038.6 (I9,I1>>756.1 04'!^ 

Silo ( W3 ■ ;ilB5.8.26,8,M».8463 |5/836) 

SSSdSE».2,M. i ! "1.73 ! 

fSS.“ . , ! I*.,.! .3K.3.1 1313»1 .3M.3.I.B..J 

.7,. i .17.3 j BMJnrn 

WORLD 

Oapitai intl. (I/I/7D) 

_ ! 208.1 ! 2M.0 IWWJ «*8»S,B6». 1183(14,121 


•* Saturday March W: Japan 

Baaa valus at all aw ^oo»llJl'o*an^ Toronto Composite 

500. NYSE All^mmon— 5ft Sundord and PMr»— lO^a a 0 d/T/82. 

rltc^l.n'SS: W.ndSala^54^^^~ P'« « ' « 

Finaneisla and 20 Transport, c Closed, u Unavailable. 


CV 


Genting.. .*... 

Haw Par. Brea 


Hong Leend Fin J 2A9 ; - 
Inehcaoc Bhd,.J 8 4B 
KcppcI Ihlpyardl. 1.78 
Malay Banking...! 8.00 
Malay Utd. Ind— 

Multi Purpose. 

ocao 

OUS* - 

Public Bonk 

SIme Oarby. 

Singapore Preaa.| 

Straits Tfdg. ... 

TbtLeeSk 

UOB. 


6.7 

1.31 


-OAI 


-OJE 


8.43 i — OJI 
0.88 i.-OAf 
9.16 ‘ — .... 

A9 I 

1A4 -OM 
1.98 . -0.B1 
6.4 , ! *0.tS 
4.86 -<LK 

2.7B — 

4.46 i — .* 


SOUTH AfWCA 

Apr. 4 j Prioe | + or 


Rend • — 


Abereom — ! 1.8 ■ *0A5 

AE9C I 7.4 — - 

Allied Tech * 64A r 

Anglo Am <S0M...i 40 i *0.6 
Angle Am Corp* 96.85 '-4LU 
Anglo Am Oeld...: 174 
Barclays Bank*. 14A8: 

Barlow Rend.—.. 10.8 

Buffeis — ; 8SA8 
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FINANCIAL 

TIMES 

is available early every 
Monday -Friday in many major 
Scandinavian towns 




a-wed^ 

man? 


DoyoutakEtheFTon,say,a And ybiicarft rely upon all 
ThuisdayfortheMartetirigpage,or the important issues which effect 
aFriday forthe Property feature, your business cropping up on one 
and ignore the rest of the week? specific day of the week. 

If so,you could Tl^T fTirfi To be a really 

be sufferii^ from that -I? J. • o • ^^cient business 

over-^edalisation , tod, the FT 

which leads to TIO TH^ H has to go on 

working on all 
business (including yours) every 
working day. 


not being able 
to see the wood for the trees. 

No man is an island. 

John Donne said it, and he 
could have been talking about 
businessmen. As you know, in 
hjsiness everything is relat^ to 
everything else. 


Sorry we garft manage it 
differently. 

But aweek’s FT wouldn’t 
cost you or your compare much 
more than a gallon of petrol. 


\ 
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Every Moocfa^ two extra pages vnU be made available in the 
KT. lnietnatk»ial Editkm bnl}^ to the demand created by advertisers 

wsslung to concentrate on continental Europe. 

Since we b^an printing the Intematio^ Edition in Frankfurt, there has 
been a dramatic increase in sales and readership coverage of this vitally 
important market. 

Indceds die Eitropean Bosinessmaii Readership Survey 
alioiWB OMicliisfv^ diat the Financiai limes is “read by more senior 
bK^nesmieii in EoropO dum any other European publkation’*. 

Further advantages ate detailed in a booklet explaimng this new facility 
and how it operates. your cop^ simply contact the Advertisement 

Director at either of the addresses below. 


If you want to sdl successfully to Europe's top decision-takers, the 
FT. International Edition on^Mondays is the place to get results. Include the 
Rnandal Times in your advertising plans. 

FINANCIALTIMES 

EUROPES BUSINESS ISEWSRfikPER 

Bracken House, 10 Cannon Street, London EC4P 4BY. 

Telephone 01-248 8000 

GiuoUett$tr.54, 6000 Frankfurt am Main, Germany 
TelephoneOO 11/7 5980 
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FT. CROSSWORD 
PUZZLE No. 5,688 

.\CROSS 

1 It's a croup poiio’ and not 
confinn) tn an individual 
.sub.4cnbcr rS.4) 

6 U tbrrc'.e noibiDR coming in, 
it's difficult to save (S) 

9 Approval is pven for each 
round in the game (S> 

10 On diyu-nhili Ftrefdied the 
infernal it-oinan used to ium 
down the lights i3-6) 

21 .-Xmvos wearing a short 
cloak, rcdcbigncd to improve 
Its features ( 10) 

12 Dow Icgislaiiitn works? i-f) 

14 *Riv element which has been 
charged on jccouni is a large 
figure i“l 

25 <!cis weaving in the race to 
find the carrier (Ti 

27 It provides access fo route 
across the island (7) 

29 Inicmational group acquires 
brand leader in case the 
merger is unsuccessful fT> 

ro Outside broadcast takes 
enctly what is needed from 
memorial service f4) 

22 Soldier at the front is not 
charged (or being indepen- 
dent 110) 

25 Presumably it's tried in a 
higher court because it*s a 
capital thing? (S.-li 

26 Slay behind in the bar after 
time (5) 

2* By the -way. make an effort 
to get an appointmeni fS) 

28 Jewish .scholars see a storm 

brcHing im 

DOWN 

1 One loams it is essential to 
L-nnirol the amount of light 
(5) 
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COMMONWEALTH & AFRICAN LOANS 


IJJS 

:*An 

!4ai 


10'N: fitn I6sa *2 

799312' 

62? 

U6> 

:'>Pr: Oc fi.*A BVA 

AU-lbJl 

7 94' 

1252 

:0n5 F'# •'.<e,NvnA%% 

ua . - 

_ 1 


ISSro Da .4i;»(UabA--Jd 

65X11.' 

678 

1162 

7A«| Daai.shti'-O.-'AoKI 

68 71 

ON 

1162 

:50Ll2"am«r4np>llOOuii ' 

278X15J 


13 35 


LOANS 

Building Societies 


J* Aa Jly OoMmiI. Nriwer S7i> J 
Mr A S« D(ll4MMll«<miSLIK ' 

FX My Au N MemB LyMi SI 

— XUicrKQBig il crMcBa.J 

AAarJiaOaiHxCenCurpl 

J* Ap Jly OMltoa4nUPIS2j 

F May At NIHVNIxSI 

AApAOnlPhH 

Ap A Oe jAPaplqOnSElKSS ' 
FX My At WPtCriKTtinisSOlO...' 

FcMyAaMa'P4llC«8 2Sc ...- 

Mar Jn S 0Ptnva4B3>ye .> 

F Apr Au M'Puigami- ... 

0y8icJanAap0iKetQaM55. . .' 

J*AprJly0NaNVCanaS5 

F Hay At N'RciaMSS — 

H« jM S 0f6xh«rnii9l 51. . . 
— iftUrlMlMSl. ... . 

Oe Jr Ap jiyiSMiecSDi — 

Mr Ju $r Dc<SaallB F.lSl < 

Dc Mr A SpScmikSbJS 

Hr A 5* OHrMlttlSl 

HrJiiScaDK SntXCM O I 

Fh My Aq Na 'Souihimlcm 8*11 SI . 
At No FrMr 5 *rryCai*80SO.. J 

Mr A S* DCSuOa IK 51 ' 

MaJiStDtdTRWiK S1U>.. .' 

FXUyAtMatTmaSS 

Ate Dk Oa IOkI/Sw.91-5..' 

Hr A Sc D«ir»tAaS6.2S 

Hr Ji Sc OrrTiwliK.11 

A Aa A Oo'TmcvSOBU- 

F* Mv Au nXTrA i a y X Cxn 55.. 

Hr A Sr 0c<UamC*bXt51 ; 

Hr A Sa OelUXTcck 1 

Hr A St OdVUSStfHSl 

Fta Efy A4 MaitlS WnX ... ...< 

Hr A St OciNMXtiqnli IVt 


376154 S2b0 - 5.9 
liUSl 8100 - 54 
14i|al94- SMS' - 68 
39V122' EOci - 14 
UU2B4 I 51.90 - : 8.9 
291/264' 8100 - 29 
B 14 1 ' H5Al|CI - : 1 J 
29%20il' 8340 - 9.] 
41U64 ; 5134- - 27 
25X54 ! 80c - • 2.7 

9Sa ' - - . - 

406*144 • S134‘ - • 4.7 
37^04 a8220 - 50 
48Uanb3 ‘ 5800 - 7 7 
2669 1 88b - 20 

t4U‘U4 ' 81 7? - 100 
S7W4' 5540 - .80 
38^ ‘ 40c: - 11 

3>U?7 It SU0 - ■ 4.9 
406'29J ' SI 40 - • 2.9 
3b)&3 ' 11SI44 - ZA 
341^122 - 8100 - 40 
10r%lLJ • 4«( - 35 

2OVI241 5100 - 30 
416 - ' - • - ! - 

30V464 ' 51 30 - 30 
ISi^lO! 20e - U 
34V90 ' SI 82 - 30 
49V19 '45300 - 30 
2762.11 ' SI 00 - <3.1 
A1UX44 I 55 60 - 78 
426410 : S1.92< — 30 
41654 ' 5240 - 47 
42 54 ' S300 - -4i 
85U-SJ 8298 - 71 
190 36J1' UP* - 15 3 
396X3U8: S00 - '8 7 
44<i47 2 l 82c - 16 
26 120' 34c - U 

216.- ' 40c - : 14 

3Ii«44 ' 8340 - 93 
33 1911. 8L40 - : 30 
22630JO sun - 30 
416' - S50O - 70 
l«tl9U' 8180 - 44 


CJENAOIANS 


Ma S J 0 eLHaHrMl 82 .....: 
A Ap A OceLHaMScAO— ..J 

— tfearncERciCara 

Aa A Oc 

May HafVeanUMMyO. 

A Aa A oeSracMi. • 

— Vfil«*«HCrllCL._,j 

Ft My Al •toCaalnx 8k. 82 

JXy J* C* PacKx 8.... .> 

J*' Oa4KDr6.UOO..' 

A 4p A OeCii F-CMJI 

— ifOaxlcCaXrll 

A0p.OkU» VEcho ai^xn . .. 

— 'OoHmSecatreen. ...■ 
■CohiM Com Mam 


Far CiMMKNNn. tar Hum itaerL 


ISVS 11 1 81 9b . I 7.9 
1440X274 ' h48c - 5.7 
8Sp 064; - - • - 

S>jXlU2' S240 - . 60 
UU1U2' 2Dc' - 14 
28V119- 8100 - >4.9 
40^ * 

lD#e94 ' S2« - I'j 

34VIU: 8140 .. '20 
14W11' 4*b - 114 

13X30.9 ! 80c- - 2.9 

32p I- ' - . > - 

94Sp : 2lk< . - 

37Sp ! - I — - ; _ 
412P <- I 


A Aa A OcMtHCAH ' 

4a A Oc JafVHanktrSXCAli 

FaHyEuNpVHciliiM'SS i 

Hr A Se OciHaewry lay n J 

Mr A A OrkyiHiacrXOiUl 

An09J0 . 'IkX.... 

- *VltV.CeRMllM.. . 
Fc My 4u NgiViniM HiL to 51 . .. 
Mr Jf A A'Dancr-FcrquoMi .. 

VMmciu 

APfcnlRN 

June OrcXRxAMi....... 

Hr A A OtilayaiMi Cx-I... < 
A A Hr ASMxanui.— • •• 
F My A HoTaranuAtm Al. .- 
A An A lIcyTraatCinFxe.. . 


52c - '28 

9(C - 48 


uwsji 
12V15JUI 
23 <26.7. 4240 - 09 
99«P I3U2' 40e - :40 

nUiOkn fi40 - 32 
uvea -ussner - 10 
asip I - - - 
cap 9U2' 8100 - 79 
UA un' 8-j - - 

i78i ; - I ‘ - 

l20p I . I ' 4- - : - 
14UISU SSd- 24 
17 U1 ' S20O - 74 
31 - 21 

U6X8S4 5076- 41 
MVl 12 n.12 - 4.7 


PaM 


BANKS, HP « LEASING 

-UX; Sr TI«' 

Stack PHn ' X . Net CUr'er-U FIS 


Ffb AA.M28A1 

Auq WryMs i in t il FUOD 

Ok AlyiAliiN Inui. . . . 

OcCftXtr 'An^iOwi <H iSOp 
Jt>y OedArt Ircinxlrtl... 

'AXlCunt . 
FX'A Lfl|tq(UR>{] - 
Nat JtuSaKScaii/XU . 

Ou MABnclanil.. . 

At AttfBrannSlnXrrtl 

JtlrCMfrAUnll 


. 945 I2£rn0274(!31 68 47 
- 19P|'218 XB6%> 8 67 « 

.. 92 AU'0NkP<H3.9'll3U 
. 48 -UiJl 135 - . 7.r - 

. 238 2bllQZ38S - ' 10 - 

051/ - I - 

348 274: IOJ0 - 64 - 

478 110' rqia035 kJ 74 
34Sr44 tlbSVSa 6845 
395 1611 80 - 31 - 

525 AU 92180 - 79 - 


Jm 


7or Ctjrl J RsthKimi urt H«Kd«M IJI KMlV 


IMar 60,tb«Kr4(,R)S4B5 

160X18 3 


_ 

THr, VPil 

Da 4.;x 

99,; V M' 

686 

1154 

.'4%» 

De llue 3b85 

9«.24]1 

11 A 

13. '6 

24.'.- IPPk 

PcKI'«.n(.'4bR5 ( 

66', 1612- 

1082 

134b 

i:w 1U.I 

DLiiJ'#i$:a5 

96..41 

1131 

13 25 

jaiv sar 

Du se^^ 

99;: 30 1 

12 .% 

I3IH 

,'.%tc 27A,n 

Da ir#.''7nf>5 

99l,'2D2 

1067 

mi 

.(V* «5r,-. 

JV, uqjft, 

99%JJ ' 

1122 

12 68 

.409 ;aoc( 

Dalis, li iDA 

99L«ll 1 

U 10 

12 71 

!-Va!:n> 

(V 1C%(^I1I1PS. 

99l>' - 

lObBI 

II-U 

5X' 40k 

Do :D‘d,4i;*5 

A,',— ' 

10 Al- 

12 '9 

.'4j*'< .*?>.- 

Oc ICr-iAi W 12 95 

99,1— 

io 81- 

1302 

«»K ,'9A.. 

Do l.'at.ljNb 

99% 

12 OS 

12 «3 

24>A IBAtp 

Dp l2SBc24 2 8b 

100 

1263 

12 58 


PHbiw Beard and Ind. 



:JJ* L»lhAe>q Ml !oi (0-89 

766 312 

6481 

1207 

:wt> ISrpWri Mil Jac C 

37612 

800 

1108 


Financial 




'.ijL' :ijw 

.r>.ri.>Jl?:..p(UKln Hi 

in .4*bn 

ID 50' 

14 50 

'..Mf 

Dolltf Ur. Ln 8d 1 

9f(,All 

1:01 

1210 

:;jt- r.j-. 

D.' l.'wSL'mlx 40 1 

lea:,. Al i 1 

llb« 

12 «0 

K>; iirn 

r.’ '*,.-<ac9e9 12 

n>.-1211 

<101 

ti$0 

likTir |45r» :>a 12-.-M Ur L" IVTC . 

lU'.-XllJ. 

12 20 

12 :o 

LMf' VSkt 

Do .’6 kA 41 44 

77X2S2 

442 

1) 10 

.»;Mf JdSrr 

0C 6kA 41 'M 

B'.n252 

10.53 

11 cO 

3:0a, 2SFrb 

Dr A'lbLn 4,' 47 

•I'.-l* 1 > 

10 B? 

1200 


FOREIGN BONDS A RAILS 


Mtiml 

1 FrKf UM'DhS 

NA 

Dae Stack 

I Id 

(ran 

Vicii 

- C4Mir4<..Bi ISM 

1 a - 

_ 


3:mc .JO&rs Dp Sm :412 

31 - 



l.'i* Ull, Dp Sm |6|J 

11 - 

_ 

_ 

IViar 16. '• Oe !k 25Scir>. . 

Ui> - 

_ 


I0f* I2i; Qirr* Ik 0T-. 

U 1 11 

5.* 

ft 71 

•*rp lAjc Dr CK .--S uR Av. 

59 12 

1 

u:i 

SAa* !0n Dalac V-,rsA‘s 

$6 1 10 

2 


iVB •iA~. 

10 15 

:;v 

1hi> 

3'.Vb VhnHyP'aQtrbn l^eiZDli 

UAclll 

15 

I'.i; 

3Uur j:Src:r'r»ibi.,xVU« 

■3 2 12 


iiip 

JUjr llJ'r Da 141, -ptl" .Dlb 
IVtr :Sr.1 lir'jreC'tR 4' 4b 

117',-a4; 

14 5 

1254 

M'.X52 

_ 

11 X 

i3r.Ju^40L IO0- 

lie 112 


X-rfL-Tf .’I2r P.* tw S30 

BbCll 

6 

UiO 

:a.-, i3i!Fr.LA.. 

lAt i 10 

$22 

4 52 

Mb ! Tgir->*j» ;wi 

593 M 

4 

112 JO 

AMERICANS 

PnXHXk Fncc Ud 

to 

na 

FM SiKk 

t li 1 

Span C'rr 6r'» 

* Vi. iu« uLtuHija . 

4j!, I-: 13 

$120 

^ 4 

9- J. 5, > .** ( I 

26', 

SU'D 

J5 

1 ti. 0; 4 0>.:.i5: 


51 ."9 

J6 

84 r^t’i k A U *: 
Vr J- 5r P.A 'irrC.'. 1. 

lk'< 

3o^ is: 

1150 

51 

M* $ 9A-<J,$I 

I4'i;e2 

.'X 

1 1 

F V, A. S«A-Xi‘.V 

U'- li i 


(4 

9-jr!r?r VA“T* 

4i'::f) 

S|4|) 

37 

FVaS A-N- 1..-L Si'ifO 

H ,;:4 

si:s 

12 


Nt> C'nt 0%cainn TOa 

- CuRtn 8fc ai ffrir 

Ha C*>KiXhOW10 

Varck ^hqpHMhrlQO 

May DmkhcAOMSO 

Aor R* EkQIiV Aw 

— Fi/vNri Fx 10a 

- 9 Firq P«if« Mcsac. 

Jh"r Ok Crrrjx 4 KiecMii 

IU»th CaoecOlMry A . . 

All 'CktimiPtri . ... , 

J* AupilanumA. 

jjn AirKiBSanriri . . 

Ma, 0n-nhfc5naK*'A525a 

Jjn 5rplAi(*'Lt«'<l 

Ao( On Ainqs SluawnJOa 

May Ht, M exnan. AnM* I 

STH AarLIKAtl . .. . 

M> A A OrMCotaSS 
•Ua DwUananFx 39*. . 

A6 Mcnar> 8m 

"Mr Aar U-OJM 11 

Dk An* 0g 71# 8391 . 

Jitw Dk Dgl0#9>98 . 

June Dk Nji Aim Bk ASI 

A%9 Ar-H« W 

Jfic ftunai 8 jk £20. 

Jiint PradK Hay- ASI 5 

AitiI Raihwmuij'Pkm 

- Oa Wjnan-. 

Jan Al*n«,ai Bh X ScP' 

Mar OaSc.*irMtri£l 

Jjn AlrStco r Kr HC 11 

Fb H, Ac NtSk Pa««K 510 
Ok JgmVnnkSi Atbn* 

Mar OaSlandxdChana El 

Mar Scat Ur# DyMt £1 

Ja Aa Jy Oc-WcihFamaSS ■ . 
Jrn AlyXnmacSAl 

Aar Or DK'MnqnrttlOe 


45 UlC 36 - • 82 - 

39 n? 21324 13055 

950 215 ,12*J - 35 - 

135 203 rOI5% 8 «6 9 

CU5VI75 .24%- 29- 

99 114 tli273 24 3913b 
97 '974 _ - - bO 

99 35 OaSA 19 259 24 
348 ni8 U0 - 48 - 

8* 112' 4125' - 20 - 
73 '141 14:24 27198 

185 ::i3 59 - 53 - 

308 Ai: t9l05 - 50 - 

95l;7 9 04K - 57 - 

745 ;;i: 1145 - be- 
lli »-;i 825 - 64 _ 

448X25) 140 4 *3 « 

538 113 260934 71 Sk 

E176« 12 01132 - 65 - 
34 110 *10 24 61 90 

435 14 7 au 5 - 89 - 

325 .13 ' 255 IJ 114U0 
C78i,.i?i:' qr.yvsya' me — 
E97 U'110136*>37.9-flU - 
US A4' 025c 28' 80 44 
4M 113 256039 61 68 

IB !3b 045% - • 55 - 

B9 1 6 05100 - 3« - 

113 110 H45 - bO - 

40 — - 

2M 182 9X5 34 44 104 

7I8XS53 185 - 35 - 

438 All 9B0 - b6 - 

CB6»l'ngS12» - 46- 

4b 79 :j. 46- 97- 

470 39 285018 90 7J 

745 112 37 0 - 71 - 

£4bx37U'QS21« - 40 - 

117 :.':i 02 k 29 83 42 

240 :iJ ,04 3 30 24 170 


Hire Purchase, Leasing, etc. 

OaCaiUrMHay.i Ida 29X233 IS 8 74 e 

£S5',9 5 sOH% - 23 - 

45 2828 6210b 

30 28: *1318 b:'i;s- 

SU 111 105U-7140 

140 281 
73 25 2 

ISO A U (Q5C«t r I 


Mar 

Ma, C-tBl'tFr'liX 
Mar Jtirkna 5CH F<n lOt . 
Frb OaMmaicMnrc ICc 

0.1 4pr P.er Fitianoal ■ ■ 

K'tr AtafSuit Sm irtif Ua 

Var Oa'AaqOPFiMxct 

Frbnun Vyatacknirr UCOa 


BUILDING, TIMBER, ROADS 

J* ADAMECSOo aa ^ U0 8 • 6.7 4 

Jah NHAbcnKCnComl. J 184 l}J0 *4^27! 5J09S 

Math fAtcckkSilXittSnJ 854 'UJ u2O20 1.1'49B 

-AUNPlMA......... 2li> - W - - — ' — 

- 47AnaiiXHlp^ / 22 - - - -i-i — 

Mar Nw.AnicHHcKH. 4b 36J 01 0 ^ DJi * 

jxy JaL'Attwnos 107 IQJJ- JS'I8‘4-7'U6 

Jan. Aa9>SPBIiXk.SQp. ' 252 :i0J2' *7030.4091 

Fea Aae'Bafxndsr Brick 282 M12 62531 30108 

J*. Jpc/HiletlBenllOe 26 iUJO 118129' d40 

- eai8imiH.j.}lOB. 30 U8Q -*- -'118 

Uay HKXirrxtDt* lOp • 76 'UO* 7021 14 '14.7191 

J* JtlrBHhtry U2 Qul 7020' 8970 

Maj 0aiO«XaXH.lOD. . ' M ’39 475IIJI 8X140 

, |Seri^lka« 142 MU- ‘Setoi m72 

M*. Auq-^Snik.^ 63 9L2 431 L8< 7090 

Ak OcLSladilCDlOB—. 573 '179 210' * ' s4 « 

OR AlrBIttCtcieU 485 139 19029> 5X70 

Or MayWrt«aanUni9...„ • M '179 89 « 1 601 8 

Jan AMBrekkomtOMrylOa.; 62 U.12' 3Jll.7‘74>U: 

Fca. Oa«B4CA IH Ru i2JtAS 3Jf7A 

Jw JwirSmiSiOrcosig. -J 74 1510- 2027' JMlSa 

- — BrawtjKkMnTOp . IS 982' 8 i- '8< 

J* AlyBramSee . 71 '1812 *3532- 7Ol60 

No,. MryiBryanHIto .; 70 Aid t303Ol42>74 

Auq. Jai-dBncuXHXlam._ 49 2611 &7SiO0il8^ia0 

Jw Mto«6(Xlbr.41lb r 9S 12U 3023! 7A70 

Jai AlyC»*<JXti]_ _• ss <1812- 145 40 ' 3004 

Or MjyCcnen*Raaa«^ 

OaoOcr ■CaadeCnaa : 

ScMRXirr CepuiKF I A--. 

Ahr OcUCiBUaiCrnx . 

Sent isjCaaqmxtPKa . 

On. AanlCroudtiDlJOa.. . 

ScM MirBcitICHtqtlOTn ; 

Apr. ORj)ntXn(ltRH.MI 

— -HlxeaB&raniSp. .' 

Om Ane-End- 1 

Hay Oa.9tMnB4|AC*50i.. 

May Dk'FX.Imi.IOb. 

Hay Okj Oa. -A' lOp ,,i 

jSMiaM Hn^ Sp 


May 


JtlyfritiM UXiiI lOpL- 
04pFrcqaiCl*r., . „ 
Nm.GMfaieSa 
'CibbiOafXyAKta 


71 '1812 
78 Aid 
49 2611 
9S 12U 

SS 1812- - - _ . 

64 &UaiE42n « ' $.71 * 

58 39 10- 6 ' 10 6 

a -179- 10 20 77-&J 

354 179 1130 20 • M85 
228 112 SOCLl' 3J>03 

94 179. 509 L4> 82121 

74 25 2 5 F2.2'1)058 

49 -179. U75 _ : « - - 
m. - - I - 1J8A1 

4d '1518 twos' 1.9: 58)102 
IM IS 5*2J! 80 * 
Ui 12918 *26*301 301130 
88 lAlO' I20«31- -43100 
46 '11.3' 30 2.7; 941 $6 

01 -18 Jj: HI3.S0.9: 5A1«9 
U9 AD *0X20' 6069 

U 114 *40101 841110 

27 94 1.50 8 I 80i8 

495143' 30»4 
tXV26i Sl'lOO 


04y J*Ct4«*IMJ1Ulp-. B8 All. 

FA. Or HATCmIA. ...' «l 141 

- -<Hrlicjlto. ...J M Wr 

Aly-HciXtnanCrOia... 245 13U' tSOSAl 27.1SS 

0Prii*b i) tii.sii*i lop • 42 '1518 11J325' kftue 

JMP^ OalQRlA 0008 J 027 1812' QIOV - > BA - 
ORlHty^Wilbam 158 <11.3 6020- 5.7108 

ApnHxctSHX 3U 15181 IZV « I 501 6 

u*lHabaX9MlOa 43 112'fbl.l7 50- 3-95.0 

NW0OC2DP UD '250- 470 7J bAtSX 

MAlbsadiJalaiwn _ 3B7 '1510' 80 • > 00 6 

41*. OeuiarmUl 1 2MX2S3 170 1.4 ' 8.9080 

- -9Jjyolan.._ 38 '.113 02V 6 1 UI 9 

Apr. SKLXJfinnitASSO. . I B |30 020M 21 1 7.0 00 
A* Oal|A«M*nFH.lA- 75 'llJ< ««A « I ?9 * 
JXy LXaryrCw FlOO .: M2>i!5.7 X2525H 8 ! 501 8 

Mat JaVLanqlJRHl ! 211 ll.lO *50 50' 04:70 

Fa. Aa« .Lxa*i IJ I Cl 278 0«J2- 111 75 30' 62(50 

J*. AhrLattrcmiW.l... . 210 9910' 1025'34: ^49 

FA JXyitMdl(Wm.i2aR .. 174 04.13' 840 8 30< 8 

- -Lcyl4MPatql5p .' 334 '50' 8-' - -i 

Met JtarUlleylFJf) .- 48 -29A 364i20 7bi77 

FAwy 9l* 4 OyervA,..' 107 ai: «50<10l 70IU0 

Apr. Or lAkclKY Ji. t 286 Q01 4AiJl 4jU4 

<lflAiainwt<AHtc«i ..J 236 015 UA30I 64169 

FA'HeCailviSlni*28DJ 2U «il< 0.18 4.7' 1S2B0 
Nar4MeLauA>ai4N....i 9OiO50 70 8 Uli8 

0ajMa«M8Saulw,Rj U6 08J AMii 00180 

M ay44atdm»MX4l J 178 11.10- 70 8 t 601 8 

For HaOMX Mf McA^ (ARrcdl 
OcLiUatXXhMaMax. -. 233 »J2: 8A2.7' 4.4IB7 

NeJHiw8(nlJahil2DB. 128 Q9.Ul M040I 40170 

Auq.'MayAHaklirll. - 98 !m12I 43.7514.91 60)90 

SAl.'H(ycr 111 : 122 (MU' M.TS 30 1 S6|70 

ORAikwy. I It >250 S0>40! 9.X34 

FtaijMiHcriSlAllOB 17 4 4 

AbqfHaAiiU > 12a WU 

JatyMaatnuJl -J 281 p9J8 


Dk 

Ok 

J*. 

AbA 

Dk 

Or. 

A*. 

Ok 


. I - I — 
69 2.91 T.^54 
112(101 7.'9f92 

jxr xcMritMHn _..i 618 !i40 u9 8 i 2x 8 

FA-NHUXh*iarMk._' 188 IU!2i 60 20! 49140 

J* JiaXPMWiC m i 338 AU *62970: ij|l4.9 

F*6 Oa.|PBpcnt niAcr i 124 3*U> 4JF01' 44|«8 

. . Dk'PkHk. 190 3918' 113920- 8«44 

0# OcbiRUC.... 474 05J8I *12813014690 

Apr Orc;NM*lim.iaB . - 17 11J< 0 79 20 ■ 60)r701 

Hry N«4N4An 65 39n< a50Sl 10 fllA 07 

OoiRcXiM 1 265 'MU' r95l20l 40109 

- RMlaXl£WfrMkJ-.eU8 I - — ' - I .- I — 

.1X1 .laa.RaamiMM s U0 15.U' 6AL9 1A90 

JaVRawImwilOp J 42 DiU; a4S'62f0«60 

UtayiRabrraX 4 S86 USIO' *7.12.91 0l|9.4 

JXytoSbfP.CcticK I 140 15J0 *SJL9 hSlLT 

SwL<S686raM : la <25 2 ! 6012010^04 

M4flS6aw0Fitiwr..„- 69«SJ. 209 8 > 47i 8 

-i9xNicM8nch • 13 lUli: -:_l-l- 

Ok SadalUWinl 487 •Z918> 804.91 3JV0a 

JXfSmrilJ.110B I SI -UU' B.99UI tj/02B 

Nat..rarBucSIH-.^.. 5U 140 *1401301 SAl20 

•frAHwDM ■ 59X203. *84024 IU.404 

Oa.TAtorWoa*ab .1 367 1.9 Ibl229 20 I 40U0 

I taintoryCraA « 131 1.1D< *4.«10l 40>0.9 

I NwlramdAraoU 2B 1JQ( *6040' 40(70 

Oa..TfcmMaU#tlllD-: % lU *009601 101130 

Jo* nairXCerp : 335 004. 704jl 4Jl00 

Jim 7yiMSiCoMr.IlQp_ 51 M0 ' 20401 7j|33 

Jai JXiWSHtote US Vllj 8«09 10 j 0- 

Ot6^Cew(0B2b-. 48 UJl' dSlu 114320 
lta(>VMliStaxiaa.-J 31 09 23 8 10A.8 

Oo-' VA BtaaU- .1 107.0121 *AiX9l 7A9A 

OeLUMHIaiklto 176 B0i - 6640! 0X00 

A*rW4rfiMMmRttjJ aJuS. 6JAI^>UJ[06 

NMaVMcaSiM ; 2*7 .'isr.g I 24t-* 

-HtaBcraBroJ ; 61 VtO -‘-j-rttS 

0 »]Wfim 6Awl(H....i 49 ,272 SUSl - I 
AWli j MilCxiAllyl-^- 198 ‘>17.9 j9 8 ' L4 8 
JXyflMtHylCM] 185 1011- 805 2.91 4i)«3 


An 

Hat. 

An 


Jiiy 

Dk 

AN 

Aari 

JXy 


J*. 


Aly 

ii*. 

Or. 

An 


CHEMICALS. PLASTICS 

DcciAlaeFlBD .' £25VTU1«OOM 8 ' 55> 8 

- 84M1HUI1 ^.-195'-- 460 8 ' «0( ♦ 

Aa9 OcUUlMCollMtlOa.J 217 441 AL9|Si| 10I2U 

J* AopAitrruan IM i 332 ^1- *3.13 201 22UL* 

Jim Ha,.AM«CN<iKX Bl oijO: *325 20 >'l.' _ 

JXy OaJMiMOKmcrh .' 58 17.9 *16 27 i 3.9*130 

Ah 8ASFACOMSO • 104 2 7 -,014% Lit 46140 

Apc totrMOHSO ' ESPjlab: *14%. 8 I 34l « 

Far BiXin MX), sre Rmx iuaci 
Hiy Na,«cxO*mlOa- 117 ^ 30 8 401 8 

- BrN. Bfim lOp... - ' 1Z>;^> — i — 

FA Auq-eni.TarPX.lQp 17 lOi:' F09l9t 07130 

Or JihrCmcnqlwi US llO' 30 8 ' «■« 8 

JtirCsalqeCrw ... zn -WU — 

AlyCeimBrei. 174 12U 

J«kf Oa 'A' NV ; 144 '1211 

JxXCarylHeracflJe. .' 49 :U0 

JArCxAiiKlOp .. — . 133 '1018 

- D6Dcta.Ua « - 

Agqts XOcItwi CrauB - ' 32 lb 7 

r SAfEUnLEnrjx 346 2011*10.9121 

Mr A A DrCigcIbM U.S810O. iSAIaUbl 720- 


FA 

J*. 

J4P 

Oa 

Ok 


Jim OK'HaMfM (J.I 10 b . 

Mr A 5f OrHtrnm IkI — 

Ft My AusMiOMa Uq 50a 

Jm HatAoDHS . . 

Dk DaFinUtocUnUi 
Or ApnMmt.Clmn £I 
F<6 A«9' Da 5 kM U .. 

Alt' NorLwrtf SOa . . 

1*1 SceiLfX'tair'rviSp.. 

Auqtii CMrtaii 10a . 

Ah MorCMiNXt.. 

S w 8*r 8Mar««y iR. X 1 10a I 

' il :noa laok -0 M 20 


*09 27. 36.‘U4 
46- 8 • 59 8 
4A 8 4.71 8 

*10101 41127.5 
70 8 ! 7iT8 

I266'O0-1L9'150 
34l»2 
20 - 

«9 7918 1 3 5 2.7 57107 

tat S3 «6 - I 4.9 - 
483 '179- 140 8 i «2* 8 

546 66 cl4% let 30.158 
US5 lOU OIO*» - -501 - 
766 110 300 30- 56' 75 

44 -mr 35 • III* - 
885 no kFeib* 20ICOM 

96 '1012 13019- 40242 

95 -14.1 q)0 8 ' 89 8 

187 281 «27 33: 2J-A4 

42 16 7 4105 36 4042 

123L134 Q4%I • ■ I0i • 


FcMsiiy %niMAB VSHO- 912 281 XUP* 902 134 80 


Jm AirPhit lOa 

Aar. S# RMnWm lOp . 

Wai M, (Hitakii lOa . . 

Ak. no. Seal AVM ■xQ't] 

- 5kiBPOU 200 . 
Mar Ou'Slnuri PiMm . 

— tkarq* hrdri Ua 

WaKh 0wm lOa 

Or HrmiamaxwMw 81A 

Jm varkiArCkrm . 


2U ?«i: 127 01' 19151 

255 'S2 17 020 42>U6 

173X253 213 8:19 8 

215 252 U51J- 90IU0 

189 T75 - _ ^ _ 

99 28 I N243 30' 30131 
20 4'82 07 8 IX 8 

302 - u50 27 30123 

340X253 '770 8 ' 30 8 
73X25J 1.70' 8 -34-8 


DRAPERY AND STORES 


6225 3 2 2 51i3 
338 22 66 97 
55123 


Jii, 

Fa 

JA 

Ok 

J*n« 

Mj. 

a..q 

: JJn 

15*31 

Ai« 

Jjr 

Jar 

Fi-D 

F*h 

L.4 

Jhi. 

a.r] 

Al., 

Jjr 

(Vi 

Jti. 

J< At 

J-r 

Jf' 

A>> 

J.r 

F>t 

f»r 

0ir 

Ja- 


BEERS. WINES & SPIRITS 

UarAiim-LW) .. 172 iSL' aS! 2I 57102 
Jt'rOavi .537 129o30 34132 

BrniiABrMrry $4 >X!3S $S 09-j;r 

AnBriKArtMtiJOe UI ;;:i l4BJb 50 76 
Dk 0« 4i#Cr« 4941. £274 ib'.'i Q9l;%2Bb >55 — 


Oa 6aainqur> 

Fa SibwiMiltWw 
A'iBxk'tL't&r« 
UarBaliqrtih P : 5« 

Oo C'ai, 'Vaifira' 
Jul,Catfne*TlS« 44*-- 
J'dl Orxni^K ij 8 ' 

Co DrUil6r\ 50u 
itq*.--'')*. StrL«K\^ 
Ar^a»irtS»-i'it.j"' a 
FAfi'Arri, Ar.|.n 


73C25 3 
445 j:.' 
52 

UO la; 
SUa25j 
243 

sso :j;; 

277 

•aa .*s;i 


2'BS 8 $6 8 

«81bC3 26210 


40 17 67 1: 

4433 54 be 
rl?03b 33119 
93 19 $3134 . . 

11 5 :4 331uO|Ok 
IJ aS 24 70 78 
909 38 29 108 J'-'F 

370 :j;: tsn »? ;c:;a " 


164 


Myr 
34 sli ! 7-’Jf 


Dr ATASR MHq\ 

NaixArr 'fAanjftfiwy 10) . 
Any AHcboivlOt 
— Aw6ai Oay JIb - . 

AiwAmawrtit^A. 
jM Da A A . 
On9Axrr, 

AH BcMMijrA 

NA.emiU.lA 
FA<-6oay Sum ini 5a. . 

BgiwTr,! So. .. 
Ah B»*r«rr 

Awem HarwSir. 

Pen Auq BrowiiiyilOa . 
AiOttian Gaa 50a 
Ah C4u«U I . 
on Crmart A' 20t 
Or CrxKiS < lOa 
A'liCaillf <G e ' 
OuCituR. 

A>rC4"X Cry U'-jQ . 
OR. Cam, A' 

OaiOrSr*i!iAiw«>iA 
Dk OAr*nj.m 
NKDratiA'U 'lOa 
OuDnainC'bie Ilk. 

Jxr0t4tllHiRv.iOa . 

DKElln4CaMl5e - . . 
July trwr SiXR 

OaCiAilOe . . . 

— EiccvtnTIto . . 
Jbh^'nr An Om Sa . 
(M-FMiWanm lA . 
ORForrumf, lOa . 
JXyFuttiBm 

Ok F,rt"un} 

-AFmx CMia'arSe 
■FCrKoSa 
vCaun (RmiaA' 
4 CriCkiI IQb 
OCa'R^k'Sp 
Or CHIniAJ >20 e . 
NarfifR'S a ; lOii . . 
Fa GqtXrrqA 
Ah Cau%Kfk% C't 
Ciaa*'** B't. 5a . 
CiaiiA 

DK6>NlUnqi*Li' . 

Ok C6SA 


Jw 

A* 

Jm 

JtP. 

8*4 

Jm. 

Jm 


FA 

Atr 

Jm 

Jm 

May 

Ns, 

A«mI 

Ak 

Or 

Ah 

FA 

Jw 

Jm 

J*- 

Jan 

May 

Fa 

Dr 

AW 

JM 


Wry 


4« '112 
23 2*10 
W '29M 
101,301 

80 'UU: 

94 un 

CIO 141 

148 4b 

88 110 
590 281 
22 U9I 
18 ICU 
2U Ull 
276 :,VU 
445 jau. 
19* ttl 

81 112 
46 29M 
84 HU 
689X250 

113 no 

lU 92 

17 272 

m 1110 

98 3.9 

653 21 I 


95 8 07: iqiyja 

- - ■ - ‘270 
rl0 28; 32ltt3» 

— — — 
205 08' 3.r>53<R 
20008 50>P1> 
t)70 30 20<2«2 
34 29. 30149 
17021 : 28>245 

•zrar: 00500 

- _ ' _ '21 7 

25 06' 54049 
b027 32’IP4 

*75 24 3*151 
*60 04 2028.1 

05 - 20 - 

20 28 3 5lU-4> 
kl91 24. svao 
29 24-122-49 
ISO 8 35 8 

49 8 b« • 

41 31- 6(k 6* 
10 - ' 8«> . 
*75 20 40119 
*XJ96 43 - 10J9O 

r50 02 1119 9 


388 UU rr«8 50 
86 UU' 

IQi UU 
153 2414 


JJKAI 


. 10188 
20 2b J9140 
20 8 36 8 

*25 2*. 23>21.4 
21 681 - _ _ 

81 UU son sS'Sio 

O 25 2 0 05 - 02 - 

145 NU 55634 0083 

218 UU bJO 21 26748 
2M ?*U 55 8 39 8 

268 2*« 9C39 30 2l'I90 

U 979 "*}* 

20 8 2* 8 
U5 16 50164 
49 20 85 84 
30 2 8 38-H0' 

:S25 13 *63 

•«5» 10 41 243> 


Mar 

Oct 

JXy 

Jaw 


DRAPERY « STORES— Cont 

• : (Ud> Ml ! ind 

i StaX pnea I X NX -Chr'erhlM 

Oo^ttonCMxISp. ' SO (2031 slZV 8 ! 30 8 

ApriL6*x^8C9 .- nVll-3 !•$ * -lAV * 

hafLtcCaapkr j m <101O< 349 01i 4.7<40 

IMLhCfQ- ' 4W aJO' *4520: 0.4456 

Npt De.Mt*vt6 I 270 :i0Ol I40l24! lA25i 

Ur J* Se telLimttftlKlLStl.-j OIPhBS } H29^ - ) Q.T - 
Sw. AvjLraoBtlKil^lDpJ 167 e02l 55201 47190 

Oa «mVFtFuMtarcMp..a 2M HUl *45201 29170 

Jit AX^ASpme«r_.: Ml Of JOj flOij 20 ! 3i22i 

JA. JXyiuCBtmU.1 258 *63014.91 L7I160 

Oft JX|IM«f<BLm20p ; 125 Elli 86.95107' 7.4k33.9> 

J8 NayMaaSiQTIU : M lOlil 47X04 1 2J5210 

Juh Fe6lNSSHmllH....-J 110 aU2 35291 45lL5 

Oa kMHhcrieJ-A" I 389d250 8i£ 8 ■ 35 8 

Apr NatOprPnu2Bp I 370 !2$Ql Fd5 40l 1528J 

JXy OHOMBDnA ,J M UJO' 35 201 23l90 

M JwFviM&tmlOp : 58 SlK 20i - l 4.91 - 

ftt OalPfCfOylAIMI ' 106 |2U2( *3521' 4.mui 


Financial Times Tuesday April 9 1985 

^ I HOTELS— GontuiMd 

ENGINEERING— Conthmed | , ,ux: ox j ;r*e 

llAl 9* 

-M SlaaO ■ P**« 40 ■ *•* 8r% P'S IsixnUb I *4M(®-A| niuiro: r^iaai 

.. - ^s^■. |s. ■■■! 

May llo,«*P6lnX.20P— ^ UI W2- * I - 

- «MkatHU|klp— I 3 WBPI ^ T I t « .t 


Aopibka PerHrn 50a 

»— 

.'ip— I 

May DadBeaaferOlOp J 

- BaIgM KMX -J 

Apr OedBcna <00 ISO. -j I* 

Aar SeanrmX<biXB# 1 09 

Jn SrpLiiriiMi#HiM-I^ 889 
Ha A Sc Dfloliti>4ORbfr5O0O-! _ 

- BikdniaadHadfc — j 24 

- AaXiwlMBlOp — 1 ~ 

FA JukpBKianHievUp-' 91 



M. 


45 8 I 85 8 

Sf 8 > 90* * 


INDUSTRIALS (MisceL) 

- --..d S 


n0l24l L?33.7 

_ rt3D0f 

FA Od»amylta-^-H M (Mi | lUJSj ^8 j 


Jm AagtoraXocXica : IS 


- «i)ixaLSbipUi*-i 0 

(S. 'S jn.^: 

Net May|BimE^10p — 
lOroAeTaX — 

Apr. ApdBrmdTamf IS 

- MenmiUeka). 

ScM. M»48XHudi20p— 

Mx 


D wf AK 


rTpiB.Sp_ .1 n 


M9 3DJ 
a UU 
S 250 
114X25 3 
4S Ml 
191 218 

1864 23J 
810 ::: 
785X2:3 


_ , L0 20 9.K0« 

U» Oo^rtmlte 1 M bj| 2J10.7 4.d460 

Jah j Hai t c XlOp i 29 140l«gD;WM! tkUllFA 

FAJ»toF*xtftotexr.-l U5 IU0> 40M.1 M« 

DK«r94AxtaM’IW..J U8 I15JDI 63.0!21i 40l8J 

jX58U5Mtl2^.-J 20 QTAf 


JXy 

Jm 


Jm 

jm 

Ok 


I D6 UVaePf. U<xi » QBJ; 3.9*>ilS0!- FA 

JBiySlfMIN.I .: 123 )20l! 64.17! 10 I 4A29.9 

A8l Onw ? n ni i M.li> 101 7J» 7 Jm. 


_ - _ (201 - 

JiA^SmHXt) ‘ 04 8930 I30l 16 I SOllLI 

Dt a ^f iSchnwiSa 26 12U0I 0ID|329 OJl - 

IHIimDmUp . m !- < M1.7>30l 1J2390 .... 

Ah .W5in«Bt<S.I‘91''^ Zll |i6U! 4 T5> U I 0221241 Jra. JMtjCaapartFriMU-, 

Ami 5Atl>{W.I<.}ASapJ 2M ilL2> *942»30i 301150 Jah Cooper I iXl UP 

Jux OdiSUXry(A.eJSp..-: SOTO) dlS 10 ' 4J42LU I - Crwlu<VBap-... 

OoiCrMHant. 


jBly 3i?{nSBilHiAlli6 

Fch. JXylCIwinngSp. 

KMOyHiM- 

HaylaiyiwSMSap — 

FcXMm<A)20p-.. 
JXMCncxariclto- - 

OajCHk<WMJ<SU2Bp.{ 57 
12 




QpdA6AABK50.-.M-.-, K 
Oct|AC80cwaR61Op-^ » 
SrtSjMlOp^. ^ 

AayaM 

1 iAiruXM9^15-| 

JBV lAnr-toXAeVSkSOJ 

■amiBiar 0man-- — I 

STscBt'AiiitefiiS.iOB 

__ lAnwrCriMpFMZO.J 

_ lAng AfrKJtFMTIjP 

HQ OctphgHNordK — ... 


M»A 


ifAanaiuCKA. — 

Oa, AprjAMMM»8RK.lOa. 

I Mar. 

OcHber 


11- ■>» 


«aiCMi*igRR.iaD — j UI 



Fft G'rKTK'R 

ua .'c; 



<L4 

Aei u'nrXrice-jL,- Im 

41 

ib? 

Vjid<Gu-rrr,- 4>IR> 

247 ai 


J.’ilD 

FA 

Al 4 (‘JB'tX lA, 

JAI 

24 U 

JlPfHi^p.JlicQiu. pk 

71 

rl7b ?5 

isr; 

Jm 

jj, 

mi 


Mj, in,ri«r:9 Cti-- 

ui<25 3 

425 8 


v*t 

N> •,.,25( 

m 

.M' 

Frp<-,u,(|i>|.lir*. 

UJ ;s” 

U:iS?5 

*e 82 

Wr, 

(k< '^Nft'jrMI ICa 

80 

2S2 

Nr, ‘.(.(..tiiji C,r>i.,ri 

370r29 3 



J4T 

J.TV "rirr* l.»- JJ 


Srai Vji-im F'v.n:'' 

65 

*1 73 ; : 

1$14 2 


Frrt.auB'A - TOu 

6b 


Sralfa'BrKjMr A. T 

375 

r5 3) il 



Ji,'rhromr:r j , 

in 

0?^ 


j9 8 23 8 

>160 33 78 144 

'160 33 29139 


0.'5 

*65 


09 - 
27197 


jmllotupf 
ALaOe.#ifC ' lif 
Sf R 0OI' 6 6*« 

JkUkPu, 
A'lWhnirir A 
A',»4', 6 0..r-'f 


107 i:.7 575 29 4 j::4 


ISO ;b.. 
130 

290 .'JJ 
U7 

304 .'4.: 


49 Jf 

F5i ;4 

:oo6 :: 


30 
65 89 
53113 


♦bTCJA 48 94 

fb 30 Jbli: 


Atr 6(inRmSiJbi.-5u 22 28 1 

V*i Ocrr'WrrC'rt'"' lOa 320 H 9 

(he A-r Dij 7Ki»i»»'7i Q98 

Ok A'rkxM.rF>/^ 396x 25 3 

Dk jMNai.<,-9ili-rk 116X»1 

Apr Aw, A'-r> Ir'H'i lOi M 25 2 


•M5 34 2bl5D 
05609 lOQlbT 
liSir 7;i35 
;ca$Ob 


8 

OF-. 
••85 19 
83 8 


Jhc OfcSiMixigSlivlllDJ 398 iUOl _ . 

- VTASSnoSp. ^U7l-l6265 2J 

■ lOJ$35 

tl0j 17 

iMiii 

887.99 30 
6^20 
820)00 
Ld4J 


'Ttm&nA 

irMPitAlOp .' 

— IUbmciIEI'A* J 

Am^MmViicbSto.] 

Jmc oc^ftrwx . - 

JXy OrdwaXWhAc 

AM OaherriHOfiM* I 

_ MMaUU.W.)-_l 

— (WtftalKMJ ^.1 

NaXtWMrikHUMSOp 


S IU.U 
3AMIL12 
281U-U 
3U 1100 
2B lUO 
Z37 Sui 


201240 

54>50 

tvj 

40k70) 
55 7.9 
15170 


f4j20 5i 7.7 
65 * i * 
70170 

IDUI 
1001 30| 

20O! - 

t95S4 

_ *2537 

I2l A.7M2J 
.^1 qO0^L2 


_ lAiX(darr<4$^i)lF 

*« stesarr:': 

h— (AukSt Eteuijp J 
May NorjAMacB MPan) ;. 
I— . VA)W.Ener9ySe... 

- '- TcHcaiScnnce).. 
yAHMtmaiD- 
lAton RXibrr El....... 

[BSAlVwe 

^OcM. L — 
~ETEC 

N«.tBTR , — j 


2M]X'83 

s au 

170 f- 
228 lUU 

30 VV 

Ifl; 

U ^ 
U ITU. 
245 179 
68 117 


ELECTRICALS 

Dk jBwiABB(aiMK_.J 427 bUOl 
May jA.AG.SkEIksSpJ 6T«5J 
Jnaiy VACMCoxauMrlaJ 06 
JMC NnifAuCril .1 2M 

— kMMHxxtcSa 100 . , 

AoX NetjA tXI r M Sp— .- 70 hU 

iirp q p xj SpJ 2e pri 
iWamxp 

iWHVSa-l 

.. ->€hc6..- 

iAS£A A&. -A- 

I 0P-V.. 
ajAttinkl . 

— UamuaaxZhp__ 

Nat HryjAutahMSKUp... 

Jah JHiUetSep 

Oa MxBsOIiXIOb 

- MiMHAnmiiH 

Dk AMaMhoncUH ' 

Mta N o X i h BiltExacl»J 
jMaat VfttkxSB 

- lHHlMMSKlOa.1 

— {intBbTXKxn 
Jo 6Pyl8iMx8ai.KtX. 

Sa OedBXFX'A'Se — 

FfMimy tMaiaaxlOp 

toUMiPMfkMkJ 

VCPSCaaMMrBOp 



•HairCovlOp. 

AMBaXoiiOo... i 

AprJOcraiom 

'sWa— -f 

'll 

lisp 1 

BXtayUlSOp 

BXXcHUm. 

lU.) lOp 

k Arran SOp.... 

klPIHMp . 
•Anon. 

iToyS IQp.J 




jjuly Na,|BedyceKln*i..--. 

' Aim ocLiBoeadPci. A'lflp.... 

Jan JXylDoaberMcCanneN.... 

May HailflaailHaaytSap. • 

Jk AlHBeae =r-!u-- 

FcHyAiN* Ber9-W.U5S20O_ 
JXy NarJBowaifrlndsCl— .... 

JBM oa|Orannitt20B— .. 

IJa. NecJBrctircenlOp-^. 

' — IBiMhoO PiK Up - 

rc'aiol.’-. 
|Bm.AeramceSap> 
.Slaemock — 
.SyplM2CH. 

Net.|BrttAViu 

H.Piap.SAl...... 

HBroakSLBt.lOp_. 

HmjOniimdkbx) 

anXete 15p 
omAiX^lDp.— 
1 Cbbb 
iiixMtiiap- 
SRA51. — . 
IIBC.SO01 I 


II2IH 

„ cafoX Sp_, 

FtpJCcxreiixy M 10a .- 
AaeiOiMX’lMPh.lOp- 
iKkcPtcnHcthad).. 

A Ap A N^xaLxMHKSS. 
OxJCknOW-Tylfriap.. 

_ HApirnMtlKiap J 

44f _ FA JaieClMkeiClCffWl | 77 

iXin* Amioa jteiam.lDp 

^ _ Jmc Dk WcGrup 126 

t«| A — AaXn»dTrA IDp- 

15 * MorSa KoNuHmbSp 

_ Aar. Ah ^XN. SUUBfy 10p_ 

_ JXy NaiMMaSOp 

X — An Jim tapcAltiM^ 

*1 _ — KanwIISp 

_ Aa 0i) touh 

»« Dk AMnryPapcTOp. 

Mar. Oa Ann A Git Up— 

JXy Jan VaaU.1 

Am. Hat. VmMioxIIOb. 

FAOa dPCESp. 

J«I. Jxy. ixpchU 

.hn. JiA Atm&N'wBq 

Dk Auq ALato 

Mm Aiq ManeyCrplOp 

SO. toMa4St.Up 

JMMkicHtXSp 

DxMnaSp 

Urn. MeMFpritUp— 
JuhlUmNM|S.UP — 

FX OMbh Ini 2 Dp_. , _ 
HnlaScDc tomCarpLUai-J CSOV^U 
Da 5^ OihMk KH 82 p.9 
Jmc Dk DaeatiSp-. _ 

Ax.. Dk TwAOrnxnhu— J 

Am. ta>y*MU.82J 

Aar Oct D6'A‘.l.._ 

:IS 


BlJ 

4*9*n 

61 

50! o2.4| 
UI 10 
d22 - 
rl! 20 
A10! 61 
ql2 59 
ull! 23 
7C 13 
4J 8 
06 6J 
89( 8 
14! 10 
*55 23 
050.92 - 
8i 20 
7.7! 8 
V4 26 

40 8 

*4X 30 

UA q4.4 

S70! 22 
mL( 23 
6J 32 
077 5 8 
*11 17 
3( 8 
03! 73 
241 L4 
li 52 
Fill 2.1 
9<110l L4 
bOa 34 
*15 1.1 
86% 

TS6 26 
dli 27 

02 8 . 
31 2.7 
Q30C 26 
uQ54( 27 
tX! 64 I 

iiq 8 , 
740520 
dsJl.l 
43251 


31 - 

7J CN 

» SU 
21 - 
SIM 
61 8 

40 16« 

10 100 

64 70 
27 UO 
&4 69 

41 8 
3< U4 
71 90 
3^ - 
51 82 
14 ai 
11140 
31 190 
7! 117 
4J 8 

3.4 60 

51 8 
71 I9A 
40126 

40 - 
5X 110 
3J -8 

41 9.9 

« 8 

4.1 80 
40 70 
4J 119 
U 470 
40 7.9 
5X 8 

11 29.9 
$< 8 
25 5.7 
61 130 

42 50 

5.4 U0 
66U.T 
a: 480 
61 210 
U4 - 

i 20) 

52 02) 


Ate *^xS>8n3A2DP — j 

Jm lu i MKC Hai* 

CalieSiL. 

MJOaJ 
IxLUp-l 

Hm I h XM cnxclA 

Aw*r {fAnmrCxxallh- 
JX) JxMloaBxSHSp — 

JX). AC p iH Ai XMmi h aic., 

IkhaaFacwlOa— 

{HbACcMMu^ 

JXy iMioX ac UP— 470 
- i»Hw«nKSe_.j 70XD3 
Ah VMiiM 3310a BO 

r 

A aTa oJhw^S J E27^^T<SD64 - ' 25 - 

Hm AtdiaaM4 ^ 140» 55l0i 5.11162 

FA. SAnHAWMEha I 70 ^ *920523' 1«102 

Otuteni jMarrerBhcram.J 07 hUlj fl021{43! Dm — 


- .32 

POmilA 

12543 

av 

«M32 

1928 

, aA 

122542 

ltiui|36 

1^30 
XU S3 
aid 0 
920)43 


PaLSA-J 

ftoDrhL&llS 
“ K«_.l 

lA J 

iMlXnBICfSO... 

iRabM) 

■HApm9p-| 
Ccrp.n_— .. 

Sa—.^ 

Cliyi— 
UP 

Honc...- 
lEHthcABKSO— . 
■'jW Ferrkf* . 

Da. PiX. 

IBCCTM. 

Crp — 

ixn.. 


\Oet. 


U320- Mar 

T* B 

^190 Ztm 

ml I I I line iJ 

Rntlnnui _ »X _ 


FOOD, GROCERIES, ETC 

'UP-J 

Cipllj 


267 
38 
» 

30 &2 
m I9JI 
98 n BJ 
ovyiis 
04 HI 
U »6 
824 >3 
186 2U 
265 52 
2X5 lU, 
10 IQS 
□3 50 
137 I2U 
US . 
S86 ^1 

U6 ^1 

'SB 




*5.dZ0l bIoAAI 
*5516' 15U3 I 
1202 

15.9 

19.9 
76 
10 ) 
60 


rTKh.lim...J 120 1167 

• V» > 983 


Or NEC. - 

Ftar JXyOtEI 1 lotjnn 

Mm. OctAc n aXOax*)— J 200^ 

OcxOfr HN prtXaPK5p-J 2M 130 
May PfaAIKa-A'iiJUOJ 06h>- 
- UAi 9M»AgA-J 150 (- 

SorArr MTahORll 1 OBjU 

Staunxer hmtXBUp UO M7 

OOBbtr bXBXP Xi n RW SaJ Bl ^ 
— HPcnyLUnlKlJ 170 

J# VPbI» Up.— — > 150 
Mm. SapfriaElx(r4K-.'C336 !17.9 
Aixw »fttanHHplOa — I 52 £7 

Jm NaXPFKxiilfla. ._J 48 HMD 

Jm 0N>PW«lF>i.5V% lOB 

Jm Mg<PMaU.FU ' 05^1 ^ 

! 72 I — 

Ma n W coy -- — ..._J 196 hl3 


May 


04)10 

8^39 

3z0 

91.550 

■euM 8 

BLtfM 

Q%~ 

90.7568 

1429 

4*^55 

■ ®3= 271- 

lli * ^ • 
05 l 3 - M0t - 
tOBW 8 15' 8 

520 14 1ZF0 
5M 14 t 6JI 88 
PAD 22' 6093 
00 30 20132 
920 29 1 25m 
L0 8 • 00 8 
2r48t 3086 


APytalXteSXtOUp, 

' «faxa_ 

Bm.rm.Sr 

*6^32 
2^25 
19.W10 

if iSi.9 

iio guj iu^20 

-,_-_.,.0FTp6lUpJ 90^ f^40 

AmktaeiaUP J X6N053 1*3027 

toetwvCriwUpJ 83 1X>P2 

Am. OoJ8nlBrflll8W.>.-< 3A1 B2 U524>95ll 

- IfOx liXilwlflp- B P I -i _ U - 

Am. O nB h c BtaCxPK — 71 A.9t)a8iU2mv 

DkMm l lBu iit ^ ilp 25 blA' 05 8 3J 8 

JX Oc40«.Vcaa«lA-. inXBJl 10539 25124 

ah S Xaeaa t* .. 155 &9 I 19) 21 1 17)100 
AaqFM | ICiB, u itaii-_ — 1 70 3*121 416dL4l 7dl42 

JMC JmJCm^MilM* 1 IN gSB' N50121I 83l9.*l 

’avi j-i* 

Oa.'A-’N.V , awSSi 60) 8 l 70 8 


3dj5ee9MA8ntl6pZl *J 
Jin5*iMerU.Nl_ 
IhcJfFcaPraakZOp 

^>emi.LCiirmrZ 

JXylFeMi. 


Am. DKlFttwiNan . 

Am. Net^M 

Ah jMjPteNiii 


■npNMmos-J 
, -jMIoC 8W- 

toobm xn^lRUlU , 

Or Jatc^abelinliop □ 

Jm^FpMityl 

, Ok 


Xao hOJ2 
77 ^ 
122 5^ 
65 ^ 
307*^ 
38 EU 
120 113 
M ftj2 


s 


Jmc 

Jw. 


Fm CXhnf Sxm ICC 
JDK0WI8RXIIS 
« teCanbVa 

Nai&M9U.L1A_J 


FA. 


JXyhams MmcB 

May f aPimXIl i iiiCi 

FaFmklThaLilOp^ 

SepuGMemr 

DedCemlVaZOp 

JmCtawSDa 

JXyMmmHMi. 

toter.”® — 

JxXGrBt A c U Qp 5p. 

klOp 

rlirKMilUiJ 


tatcAJ 10 119 ) 

.. lK5n-.J BO Sl3< 

■« b. - 

•QtMAaxlOp 1 20^) -!«*0 

Ft6 AMtaalEhcuano-.' 10 BU< *20044 ZJ^lU ij^ 

eagbr, mtaai-nitrCoKStJ 93 130 2036 3.U.120 S 

NO, AprAmhmA 382X0531 *50.5 11 06^7 27 

Nneitbcr «h«#*TeAlA-' A bV 0.5104 2567 

NP, AlllAuAPlIh ' 163 <17.91 45 8 10 8 

Im tSCUSA'KSOOl...... 97 N4 I M0dl6 11M70 

— MmmtwTadi. IBP...' 168 UA< pL0 81 16213 

iqxi j«0emtrcna2ijp — 148 Sill qLVU' 10210 

MB Nm^AafBlGH) ) 460X253) *18520' S8U3 

Jk OaJSRantrCcRm- -! UO llU2 *2354' 1»60 

- XSm'TapSm — I a« I - • ! - I - 

PA 


fXfcXjjfto ecem IHBK _ - _ 

ST® i Fiwii: 10207 i!?* tSb 

13 ITBSI -4 _ I ™ ■AWjH9tatoaia«Jt4?9 

231 licni piepBi iiJm» ^ Jtly:H 4 fM M ii i 20p • ug 

M Bai! 951.41 6311*0 ^ 

17 B?3! *j^«! Mjiui “ 

■ Wyw4. > >W*xhc* Emm Up 
A A Ac FeHanlACraASDOl 

(pHanulWIwingSp.; 

Jah >HannR5e 

Dr AhPtaylNannaHJlOBj] 

- j*H*X*CmeScr*r^ 

' Hena 10a — - 
, . MorNciMartt Cciauc _ 

J^ Oc^ktKiat -. 

Mry Nantimu.) 

Jwumy Vi b XiABn 


Jm JXnnpwrlAJSp , 

Mm. 5a^lmA20» 

AigFA IWmMArPPBASp- 

Do. A m ,fcl «C lB n A_^ IS3nt34 I 145is; L0U4 

— M6kMCip.U^ 01 3U| 0225 0 I *5 8 

Mm DoJcrcaap— isixeul 30 o i m o 
Jm SAdMirifMAIfc • OO^ll *11526' L5(.71 

m OcPMAxAlOb < xu%2) 14517) 2ttH3 

N xiiA m AMxrmttlOa— J 60^3 325114 7512 

— ffXHcrlaB { 133 0611 Tpl0V37l 16228 

— llcfiMaFaMlOp_J 455 ' — • h65 8 ' LV 8 

pKkMtSmelOn ( U* ABi 4X20i 30182 

jMJlmtlWmJ2to I 600 -AlH U5 28' 2X2L1 

Ml)WaiNK81--I_7 317 |LJO.' 65 8 : 35 8 
HwiManW 1 ase h<U2- flOJIT' L4 I ISOS* 

■flMtFmFkaiJAJ 380 8 ' 15 8 


1009 20 
die 30 
121 10 
4.65 18 
H4J L6 
080 
IJ 16 
tl0 12 

40 L4 
4X 10 
8! 20 
10 .( 8 
9245 . 

torj L6 

hOZOe 23 
30 23 
•086% *- 
820 13 

hOll!u - 
«M 1.9 
66 22 
143 15 
IS 10 
•024% 8 
3J 23 
SS - 
23 0 
201 13 
4.7! 10 
183 20 
2( 23 

n.i! 1.1 

i&( 13 
633 25 
6J 23 

4j ai4| 

MUJ5 20 
040% 00 
?.( 43 

HU»% 8 
69265 20 
403 23 
T735) 10 
7.79 13 
281 10 
7^ 8 ■ 
7.( 29 
13i IS 
P2! 33 
HI 29 1 

H ♦ 

64 23 
■91X46 60 
*101 40 
*21 32 
1(133 20 
, <5% 143 
Q6<|% 7.9 
*4( 10 
*75 10 
UJP 4.7 
3 ! 22 
M0JI6.9 

i'^i 

*3^23 


06 8 

7A 70) 

26 29 
33 106 

2! U3I 
7.7 113 
8 ( 112 
6J 80 
0.1 MJ 
7A 9.7 
93 52 
41 Ud 
6J * 
23 to 
8J 102 
3)120 
63X52 
63 90 
7.7 IBJI 
23 

63 240 
S3 8.77 

63 Utt 

64 Ml 
41 U0 

41 « 

lOJ - 

74M 
8( 63 
5J 102 

50(- 
6i UO 
53 U2 

27140 

27141 

7J - 

U 8 

1! 90 
6.< 143 

27 225 
73 701 

i 303 
Silto 
1* 90 
7J 7.9 


la 12 


83 S3 
7.7 8 
66 727 

«.< 8 

U214 
50 170) 


: Bt. i. I JRk jwqjiHMwiiM m — . w iijp 20 . 4.nU2 

aSTilS'i wSa/a' l?afla «F A St OigXe«arn06*j — ! QM^'asUO - ( 92* - 

V ni * j» JaacSStMtiyCJJ— J SSToS' AITS 3.4 I US2 

A-YSO g P ^ IMXUI^ _8_ : 0.r_8_ Ijbj# IHInm ritx IfM I B Bill tntnl erni. 


'a**15< L5>2U ^aSbrr § ^1 

Oct AmUAmXtftuin—J A Sa : 


Atm* >T09CannY5O. 

— MTDSCiRatiA — _ — , 

— Vroeatpnni lOc .. HO DU2| .. ,„|i 

.""I **"*" * •: j! iNaMabm «i9i*ilM9(E.7jt::j 13 Il30( 

Apl TilRhtftrSp ....... J 3M9B5J *9L4!50 . 03:421 Itg^jBb )Ta8LMQ__J 4S &BJ( 

OK JahTth. BcKXl -• X6S htU' *5791.9. 40190 w5li.‘'Sl*i= 1 - Si! 

Aaoxt -tlkmXiSciteiibt... 871 ttU' «2iS>40i 12-240 

Mm. OciTImiietU 1 390 T*!' *«170> ZO ! 659.7 

Or jm»0t7kto.Pi9M4J XU 1211: 7%326' 99 — 

Mb DKTImMCFWllOP- 118X853' *145611 33'70 

Or IXyhakAlCtranrSO .< 137 1QJ2. ei*V31' 

FA. jxpTniXlTehcaSp- 3«0 '143 1-»'X5' 06232 

JX DraUEIlOP X95 iJliOi 525)17 35126 

Im- 0 «lUM*«(10b 2B ~U2< *«h36 leiu 

Jm SneUrtmLwkhJOp-' 3U -»»' *92266 14-124 

ScM Am)VH.SM«V<K - 185 9* U' 5524 4212.6 

Mr OctVC InvxtCfUlOP.. 28* 176 1565' 2VJ49 


Z0 28 1 S3-f72J . „ 
CLO 10 1 65117 

)W0‘ ^0 

19.0 20 ' 64)63 
- _ ' - ’ 97 

*43' 11' 231160 

. .. a94w — I m5 - 

{in <IU- *7521) 7.1125 

Jan JmnUMMBnnt ' ITTn'IZJli 75e21' 62>6.| 

0p.iM,9Mk.— J Sl>-> -I — I— I- 
Au9. Mm.VWjeanAlilp-J 98 083' 5224' 7.9*73 

- -WmmrtiKaXDFlUI 09 IQ340% 8 42* 0 


— TMcatrNO.iOp I 4| (378: 

I Mm. SAUTcaSa 1 S3 SU' 

Mm Noi* DaWAntOaMTJSaS 0231 

Am. 0a.’Ungm. 


— »ata 4 tnwkFm$B. X» l - > ae^ie' 20280 


I An 

Or 


Auq Uad^ Baurnt J 

SSSSTfiHISz: 

AneUanana.llop — 

DkOjImibim Ito 

toMbtr VXeMASeeuWdm 

• NoMKccp Trou 5p 

AWWicy im. 

NaijHcnMOy SkbIc 

AmiljKcrABnAJSe 
^40«<kC-ZeHHqs.JJ 
ARJLCPHiew . ^ • 
JokfUmitAwlSp 
AprrilLNC lot Up .._7 


OCL 


65 4.4 I 

' Atiman 

0O2|42Sl 
, 83.^10 
ItUiS 22 


15.0107 

sdu 

401 lA 


OctVC InvXtCfUlOP.. 284 176 

- VunaNVn02$. 32 OTO' 

FA Oa.VxnCMA 130 TIU: 

0(1. ApnHWcAcrt' 17 <a- 135 113 

AaH jxrMhtn Sets ZQp <7 JIB’ 

Dnmpf' witmnnusp.. _ IS 36 
Apni Oa.wwnrPFnql(b . 2IB 252 

Nt, ktarWMUpnii'TOB ... WS - 

8Xrfyi 10a . 16 - 

8ZyqiiDy*m(s>5e 25 l38 


*5917 55(77) 
3.9 32 2120J 
2-MX 22160 


HOTELS AND CATERERS 

8»cama 1 us * - . 392530 sj'm | ft,. 


0M'L«6rotpa,. ■ -?y*s-3! 




151 37 
AO 13 
Ml 7 - 


33-99 

32132 

L7 61 


S.'«J?wwa.j.i:4oi|jM. sStoKfeiH 

- . DnDhi 1 jg 


AMCN 


D75 02 43 14 


ENGINEERING 


J 


•Him 

18 

0B3 

8 . 

- 8 

203*1 

On 

HmaFVSOp 

ZU 

3" 

1125 21 

78 67 

UOiOO 

Jm 

KnASMVOW 

152 

UU 

67 12 

6J 102 

12 8 

n* 

MryAmtUxi 

S80 

UU 

no 8 

78 8 

l»7 

HmcF 

Avrrlae'l 5a 

7 

XI 

UI3 

• 

3 1212 


AurqralOP 

29 

UR 


- 

99 • 

Jah 

Dp FxlM 

U 

3b 11 

6». 

61 

65142 1 

Ob 

BcLaucktAi 

148 

19 

80 « 

76 • 


735 20 
7U!43 
13943 

tnCEoMrcMMci . 20i,Cli ' 100' - ' 129 1 W7 :i2u: Ph| “ yjuj, 

NorKtffmkfhlhallXi. 220 |6 hi 13 97 '. ft7t253 JX. DKZ^AU.il-r J 125 i - • 1 ; _ 

OetOrMMclSOt 245 110' 9027' 40144 um * £ j *.*? — , IMjgqjo' A6SI26 77^ta 

♦tantfnmSo .. 57 AU- 042 40 1I'261 *^2§ 43 ! 301 an 

May (4«tfit.pAn2ep.. A »4«a(iH * 9*8 towtiDer itS * ' 

Ja* JXrtt-iMBxArtlfc., 27SA2S3 « iMl 4 o5l76 MhOTrC.- '»10' - 

Jm OaLacMtlOp 249 I76i ioDqi.? 

Juh haiLenPMWewN . . 360 UU 8718 06 

' jm fUthrmrwU. 2U 281 ,30 35 Oa.' " IJJ '-fili 

..12 8 29 8 Jah No, HauriimiPAWiMi'' *22* 8 ' 2.5 8 

025 18 On 4pr S fiSi ^ 2 1 ' P 6 N 831 


Ijub Oaw ChMautlOa. tt 1S8 

Mar NaXXkCataiSe 25 252 
: Wif NmPrwXVkXck 98 UK hlSJO 2i‘17« I 

Hay 0alNmt>M4M5t . 54 3 6 1 33 a 3b 8 

|jm Drt A UijBcC, 8*91 UUO!a>j*t 26 U4 .. 

AMrHoiASff 
Jum SrrOl 4- 10 b 


Am 

»jU5qiiiai« 8' 34 8 I fa 

30i 20 56 0 8 234 1 Dec 


MMoXg Cren, ... , ct ,*»■ 
tMAnniK H(On 10 b : !, 

teM* Sh.ac^L‘^ 3§ 

>5 11 3 
n -Jin 
42 110 


Apr'UjHfv. 

On Mjrwiqinq iqb 
Jim'Jmvjui,-,, -a.' 


J6N83) 
2 b! 8 . 71> 8 

T-FUI 

Jf$22 6310.3 
«3056 2364 
*12' 3b 4 1(701 










Fiaancial Times Tuesday April 9 1985 

wbuSTRIALS Continoeii 


39 



'•’w 




' IlHMfBrii I ;LU) 

PaM I stack I Prta td 

Jan. JdyiUartiaVtUaiwnaij a 12JI 

jw» Dfi OD.Ti)BeCafMPIUJ U 

No* Mai ifanai-Black 

— rklai»Tii7Ti~%.._ 

Jml ^ MmIBk£1 

Mai: incfli^CteMi 

- 

M J* 

J» MflMiKMICnn 

^ Jell MafViCfiicWe__j 
Kay MtomnnFASOpIl 
Jan. Abb. Hon (Ratei 10 pV!_( 

•Mr Hrmfiiplfip 
-IM NB^MWCtmaiiten.^ 

Mar. ScBUiathiiife „.„J 

Ob. Afrt HfriASpencKlOB.. 

Jan JM|i lliwn B H hiBBtr«L 

JanJMy DoUfecDoCwK. 

Agrt Ob iMm .... 

M. Abb Warm 

Oct April ta-SafflSp 

Fib. Ats DalmgBdfin...... 

Jv. An )Ki«t.ElKl_:_. 

MwaOlh 

Me. N« IrPUmilMISA.^ 

- ' KMwnettUaieSp, 

Jn.' im )wKUiii iziic 

May He* SaWSpeOi¥87.92 

- »PCTGiplOp I M 

PLM'B'Ska.J- 

— PSM IML J 

- fiPaaheSaieilQp.. , 

Apnl Oh Panwi KnoH 'A' 

FMl Asg^Ui _. 

Jbc Mo«iP«naa. 


2J>I * I 44; « 
- 113^1 - 

07?i^23' ~ 
tlSASJ 
0.^ « 

TfflA 

ooS « 

«tz323 

ian 

ijili 


Jely 



JO^ - 
9U]45 
atl24 

1.4 

731 42 

tAJHijb 

tDftS^22 


k.7<llU 

U9.9 

S^17J 

0 

331139 
ZM « 
?ai73 
1D.97B 
-I9A 

e O.2 

79 

7.2 

/JtQ32l 

6.7173 
7A| « 
L3^33u8 
_ia.9 


Uv 


IPeeli HabHngs J 

OeuPeerim. 


29 

|QZi:6%j « 
bgSJS'Z.b 
tA4\Z2 

3U jUiSipFuSlf 

705 p.9j 17fl|£9l 


-flM- 


"‘“I I« 


Jm Nw.|PmiMUp^ 

Oh. J^Pbmm lOp..; 

SmeMer iMIlnPatciB m._ . 

Mat DB A atoMeSOp^ _ 
Feb. Anlh-MiaMBr.a_.J 


[P 2r 



ilSJO 


On 


ISM ..... 
rSp— 
»wb__4 

IMHM 

>OlllOp_. 
AprjRHA 0iB____ 


2.251 - 
9.4SIU 
tiZ3>2.9 
Q5»tV - { 
0237il4 
H - I 

bslM 4.7 1 


lO?3% 

T3 39I22 


3.7IILD 

4.6 t 

4JI12.9 

62i(B3) 

7.JI7J 

sill5.9 

331120 

IO0I9J 

O3ISU 

^b.O 

&«j6] 


Itotb iniDiaiiliKYSO. 
FA Oct >u iB <t faBB—. 

Mv SfPl tamor J 

NerMber aeiun'B'lOp J 

Jan. OeURnanM. 

Apr. NMJteirdp. 

OcHBir WMkinDKSISp--! 
JacMnr RabniswIbmQp. 

— taklOp 

No*. May aoebuM 

Mr HMeAHotanlOp.^ 

Dr JualcpBir— 

Ok - Am . Do. ‘A'. 

— fcBBhMSp 

Jan July Do. U>tfcCvP1Q J 

Jm. ScbLXmiPIAJIOp. 

— lyaifM'IJp 

Jan Jd) SlCinpSp.- 
Dk. jM(SMrTilBer_ 

OcL DRSBkKa.Mld.10oJ 


6001^3 

73 


Far Sanprn lee Onm Entun 


4.4 • 

7«^lbO 

aviso 

iai?« 

SO! 11.7 
201290 
1.4: — 
SOli!7.a> 

30112.7 
0^ - 
L4|I50 
^9.1 

2J * 

-250 

4.V1Z0 

1932.7 

30I135 
OOl - 
U!243 


4^320 


10! 140 
-llSu2 
5.7190 
3.X12.9 
I.7I1BJ 


.. F 


.niiiuhit. 

Fw Saait HMm a 

AarH SeptlSeewNarGiiM) ! Z33 

Ak Se OO.WN-V 

Apnl FSeewi^anlGraSo. 

Apr Sb iaanR)rSar«iCB_..J 

Apr. On 9BnaWiic20p_. 

tar Ob 15kildBnJaBW>»>J 

Ok Mai SMfcO.. 

Aar Aoj S«HB*Croup._ 

Apr. Sepi Swbr 

Jan Jidy SimwoH Up .. 

AkOOk KkalpfrlWai.}. 

JM JM] ikaithlpy— > 

Oh. MeSiMih&MiMLlOp.J 
Juae Dr. MihiliMS.2S|iJ.. 

— Wk.LM20p>.. 

Me 


Apr 

Oat 

OH. 


ISO 


iflnABStUJj 
HpatoTctetUpiJ 
May NnJspMnK(S.W3»pJ 
Nm. — 

3pcapNI^So«^. 

Jaany ipro«ltaMllM„-» 

Dm Wfk. 

ON Bo.lflpcQnMtrO 
Mb) iiagF«i*HiR«9._ 
ffaBmilMlBMl. 
Hd.Fimnris,M. 
IBMPHalte..:^ 
Sept iarCam.U0MJ| 
Oaoaer Ktat-PlidSp... 

OctfApr SmcMd' — — . 

Apr. Ant MprlN 

OCL M%HMSart.llb. 

— "pmimSb I. 

He »cdinMa«i«eaA., 

Kkr. Ai»^L7)iW5w^J 

— ^ThaRVn.9pJ>J 

JMT PednMHilolint. 

HpAiScDStMTASDOO- 

- ^7taipy(eilB2SpM.J 
May 0BkTod<iH.&J.)5p , 
Aw Q^omldniFJI.^_«.| 
Jm. AupK^HILW 

Fpb.’^JMs^S^'irzap^ 


FA 

Jm 


No*. 


May rnMWt Dee. 

JUi rrMMHMSp.. 

JMt FTiMprCopbIOP. 

Ml ■ 


MMrunwftNe«.0 , 

— teuDOKHeUp 

Fan. AbB^KOlHL 
DecPMbpr UMgraMUP 


ApKJ 


Jm 

May 

Feb. 

Mar 

OH. 


Ob. 

M 


May 


litoe Apr JMVM.V.FU2 
JMy j.6iamiwSp 

MHdi HbBMMaMillSJ 

Jm. Jum JnttKPmDUp^ 

— iv.W.TbtfmM 

.Mp. Oh Fator 

Feb. Oh FiaipnGip.2ap— 

JM Me Made Pee. U6_J 

He Dm WaPwrHiir.Sp; 

- yiBMPUMnilM 

M«r *ee. WHPffiinISp 

Am. Oh hmuMpSp 

FA Aap 4UigonK.i(.20p>_l 

JMy Dee. Medpimd 


HWc^lOp 
AaKWefcGiMPiaL 
^yvMwoed Dewee 'A' 
0aJwbnnMn.Aii9M..| 
Aog 

Sri MMne4p 
Mai MimUJ 
— iwMinSvaLlOp.. 
Milam U.) 

Oib WMSlCeerBe) 

Jm. wo b pier HeBbtL-.- . 
ifiM m i au uoyspJ 
WPK<ArthDrlSp_J 
UMbbiBiaitAJllOp-l 
hraagMU 



no 53 
M no 

to HU, 

990 S3l 
a HU 
MSa SO 
17X UA 

m ou 
us no 
sn ou 

12U S3 


U>^ 

n?u 

91 e.7 
9b 043 
175 
123 161 
a iiioi 
OU feU 
£47<eu, 
17 IMDl 
90 lU 
95 IZU 
(7 17.9 
ZS U2 
IM tl.2 
MO 6U 

a uo 
U2 113 
P* 10121 
lit UU2 
131a- 
79 N12 
23 U 
02^ LIO 
136 !«J2 
2b 14J 
2btd SJ 
3>i 
20 izn 

162 SID 
321 10121 

36 r«2 
82 I94 

US 


g-w •• w 


66UIA 

liaio 


S|i5, 

oiiu.71 

6V2J 


Ika^M] 


Jm 


LEISURE— Continued 

•Casti On .'rMl 

Stack I Once ' cp i Ncl 'CV GrH F.C 

■141' 


— J4n.Mn9raLAe.M I0a..jl62d '14i' p873'L2l 77.143 
- 4Me*aTetli|H20p1 U2 <- • upUB 3.9 i 2.31bO 

l>K.MedmimlK Up .1 288 1L3: MBS' 26' 3.71127 

Da HayiHiiBWafWlOp I 27SM233! -361 4J I IQiIBO 

jPkWnMiMnim S Qj.3' '3731 * joOr e 


•4Hmkiln2Dc .. 
eOmmAbeol _ J 
'PlMMlLani J 


. |6FWtyRad«MVSBJ 
Oeembtr 4Fne4PlrD«Sl!0dl 

Sm. AeJPiMurMBSe.-. ' 

— >9PrpsEiimMiS0p. 

FrtKkdy >MasieCny‘A*Ciy_ 

•iMUnr 4RadoCly*N<V 

July Jaa<Rfleybenaielflp. 

Aar. Ne4SaMHMk.20o J U9 'lii 

April SaMOKMOrpU ..J 9U 713 1 

Jmoe iWM^PiwelOp I 37 »M' 

- WcMroSIki J 2B0 I bplAO! 2.2' 2.624 3 

HeScMLTV-A’|Op_ MO «10' t8);29< Bj!h3 

SNColecSai2S..„' 362 gljl 

“ ■ ■ M r • • _ 1 _ ' _ . _ 


25 i- 
2SljS4 1 

42 -Meri 
22>ai2B.l) 
M 24J2 

443 17.9' 
9« I - 
30 ;iC12! 

43 2<I2! 
50 MIO' 


075l'bJ I SJ'3.7 

U7) "i >lLt' 6 
dig 12 < 363Z3 
992^ 0 i 30i 0 
kpZD'20 3BI253 
so! 09 2b 7' 63 
323^29 1 10 ft 63 
942<34l' ;!4.i 
4D'B1> 3.0:'2D2 
190 361 13:373 
62011' 77il6.7 


Dk 




‘tSeiRTviOa 

4SpKlria5e ! 

NoeiTSWSp ' 


12 

75 !- J 

as 

I 


ttarcb fTVSWVtDlQp I 220 UBl 

- >»TaJna«nS«csS(ej 236 <17.91 


9^ 4B I 3B' 7.9 
13< 26 !• 931 5.7 


6.0! 2Bi 6BI91 

,... UJi ♦ J 09* ♦ 

Apnl 0«KMBniHaBpK.J 75 OUl 102JI|6< 764U2) 
OH ApfTrU'HTV'A'lOp.J 258 I12I 473JB'431B6 
— toBCemaryDia_: 1271JL. I - ( — 1 _ ] _ 
Dec 4T|KTeeTV‘A*aJ MD aoUi 105!2J'u.7l SB 
jM AdylUIWrVN.'V'A'-_.' 65 ^ISi 4JS< 6 I B.O 0 
Apm SepHOMbUeOSe.w.! 2Diy%3' eOSlIlBtu^T 
- 4WiuiaiBtiOn)Sn-j ZMrr- ' 8091*- * 53* — 

Apr. NeelZeuenSp J 104 0521 t32S 30 1 43006 

MOTORS, AIRCRAFT TRADES 

_ Matsn and ' Cycles ' 

- iBLSOb ^1 39^-1 

Mr jMSpOVn MiLUiPb— .1 325 02 ! 012c' - I 30^ - 

May NouklMHeiwysO j 444 lUU: 027Sia61 0.9H33 

UarHi Lboor 1 297 Hizl e7.73e3.9l 3.M9J 

- GutelOa J U ^Bl! - 1 ~ I - :«M3> 

- MManMowlOpJ 49 C J -l-l_l«i,7 

Hay IVMMKi25 .J £25>d303<i0ZLrJ 6 I 20i '8 

CoBimereiat Vehicles 

- ^(Hldvl ! 3S rrt2l B-I-, 1-156 

JM. HpM^eM<CB>-_J 75 «al?l 43<2Jre6[79 

- lvorfcTrBaKlOp__l 28 9801 B-> - 1 -1 

Centpenents 

121 

t 


l43 


Juft 

Mar. 

FM 


Apr. 


SeMjAbfaeyPMTH 
OcMenepicv Enp J 
6d|lArHow Sirean _^l 

Nm lArauf ne Eq 10a i 

SeaHAutanUMnw ProH. I 

SlgeniM BfBL ___ J 
SepuDewtrSOp. 


. BiHbwSOp. 

juftjpiiMua 


I RMueibng { 

JMNerHPB SoH IDB -J 

JMylKwill-FItHUsLlOpJ 

Grow'iOpT^Z' 
AaeJWMdheadUJ i 


32- 012* pd305i 1.9 

21 iQiii ijy so 

37^531 

62 P9 

uvoeoi 
208 e&2l 

66 un 

315 Eui 
22d K6 !' 

34 Sun 

273 ^Ut 

22 11861 


40 261 4J11J 

0 751 4J ■ aOi-96 

Ft 4.7 
511 S3 
106 53 1 23*62 

•3*301 3J|U.l 

i&Ol MIU 
♦Oi - i 33* - 
!3r 26 1 6617.4 
8612.9 I 43KS4) 

•A 8 I t>3 « 
209 8 > B? 8 
OJ1X6I 06lS3 


SepL 


Garases and Distributors 


AanDmimAGeban-.. 

— lAinanomlOD 

May jAapfty a KGrp 

Fab. AeMfiaetaa Mem 

Jan. Ju8^lM.Up.-.— . 

Nm. Ha9BnaialiaD.> 

JMy jMJBra.CwAM.10p_ 

JPR. JalpCafft«SI)P_ 

Feb AaejCoMerrjsp _■ 

Jan. Aieih)mCoMiVy___J 

AapM iCaieiiFO.t 1 

— naMoiaLMirew J m 

Jm. J id |i Hir w»fc 95 

On. JuMSiwaiCmrlHi — j U5 

Jwk JMiUewm J To 

Apr. OdJKeinneldaipr I 106 

Nmenbai tfuitaGrA lDp_J O 

Oh MaylLeiSefneeJ ^ 205 

Oh AanDleMory „ _ . | B 

— >UngrNaM.20p U 

Dec. Jwep>errylH.IUM. * 

Me • ■ 


S3< 3.7 ( 34J10D 


OcLiOidckiH.6J.) lOpJ 
— hkewraMeBr— — J 



95 [1510 


1.60193 

oeM 1 A' aaliani 


NEWSPAPERS, PUBLISHERS 

kU|UH.8DKP.20p. 



4U 

hu 

- 100 8 

3.1| ft 

•25 

mi 

140 3J) 

£4ll67 

2A5 

Ifl}? 

fcTftlQ 

5014B 

7K 

IU( 

1891065 

•6<UB 

648 

1812 

16 

531175 

798 

17.9 


1ft ft 

995 

17.9 

l^lll A 

SM ft 

£U% 

mi 

385] IB 

40305 

122 

*U1 

lOiftZB 

H 17j226 

78? 

>57 

1502.9 

2019B 

» 

11.1 


6ll215 

158 

i.9 

6ft ft 

MB 

!62 

KAM&1 1 A 

90119 

585 

AI7 


1 f.T 

?90 

■93 

AnI 0 

P rV 

UB 

695a 

KU2 

0.3 


1*1 

848^ 

fU 

. 79046 

L021.7 

198 

?J1 

- 40 33 

4JV85> 

180 

HI? 

4^ » 


?9?a 

11 


taWl 

Oo 

1451 ft 

70 ft • 


iPM HMpt. 'A' - 
(A.6C./_ 
Etc. PoH. 

WUlMI_ 

Oo.”A‘ 

Mail'A'SOp 
MHABod'A'. 

HUk. 

PI62QI.. 

|Hc aeCemi» tlMH.J 

Ttomoi|«m 
leiM8iMeuplOp..| 
. CmmSp , 
MLSaec.DbiJ 
PatOiHag J 
ASaM.Z( 
6KP., 
'miiylmHidSOp. 
Newpapers.. 


PAPER, PRINTIN6. AOVERTISINfi. 

iMiktoiMPageSp-J 250 I- t rSStUt U<303 
.Fdr AdOdH Coom. m Aodbaa Papr, 

iA1Wa»54k:-J 42^r:ia*^->. 
aecJi-S— J 150 tm 

615- iL0<:Moma 


■MJKTO.- 



Wi 


Feb jM^iCarliMCmnnon. 

JM JnMctunnMheKSOp 
We Doj^Ubdann — 

Nm JtamCiaeifiUifinM>...., 
jMway ICip^MhIDp— I 
— bCimljaPielp-J 
Jm — ! 

Nae. . JiW>W— - 

NM jM|^PMb20p-. 

Apffl lEMlMCt.Par! 

Ji8 fMaftBie — 

Me NpiprnyPIcklOp. 

Do- HaiFiick6Co.lOa. 

‘'“omderlgiZOp } 

;6iml0p<^ 
■Malta 10^ 
BeumSp 

flt(8M>20a 

ANeidVM'A' 
luateipriatGip. J 
GplQcSDJO.. 
FGreapSp.—- ^ 
HMH20P 
H.SC-E1QP— .1 
icConMQilc... 

weO'FcrT.lOp | 

OpmIOp 
AM aikwSZJ 
Pta20p--j 



FbHya 



PROPERTY— Continued 

Dniftndi • .Utli Oi* i 'Wj. 

Md Stock Ftict . ad I Net C'lir.Sr'ilwE 


87 «9.M dq7S.D9:i6(kii5i 

55 lAJll 031 — I LN — 

SeofUwlREuMn I 155 ;isu! 2 0 63 1U92 

4MaylaiiceFw-l U7 «12l bgMl3! 4.021B 

6e4WfMwarr«te I 6S &un76.9V5Bll0.43J 

jMyftu(eSKs2ap. I 120 Izaii mUiU' 33-H3 

OHMowlk^- -< 290 253: F63<33l 33^116 

AmMomlvin,Etu.SpJ 32S l2B.ll 43i93 20|76 

80 11451 t4.73lL2l B7tl?3l 


He NairMBrUirilli 

He 'MartaMM'Sp— > 
Frh 


OctlMBCMD-lft 6J> 

- . MnaCatnaMSe . J 

— iNieuEopMiFnMto 

Smmarr iFaikdNrNkM lOp 

Me 
Hwdi 


82 &U 
a Bb3 
27 !2a7 
246 1113 
■ liJ 


nij 

hj 


hlO^ LI ]^6M 

I0V17 46|1^ 
t7Ui8 4JI1S4 
Td7.S^lTj 2.9|IM 

":36i 

iSJtii! %9l36B 
12351231 Z6P0B 
009i aj [ 13|M6 

t23l 36 

LBIOI 


3«103 

6310651 


DnfFraJvy _ . 

HorlPKlHta....- 365 

— IFIoenl^ip p4Fa_1 34 

- IPrlenHwiMiU ' B7S ;U81 

JM. JalylPiW HMO A Inr | 123 V12I tU35l 13 , 

Jan. AayPrcD FannmiNi ■ 338 ttl7' T7.010I 

Jm. JieFnP ASnrrWy j 1B« Coif' 

Am. DajFrop Sn.imSOp . US !2fi.ll 

Noeenber iitoOMPii!plp.M....J PiK7.9' 

Aasm OtwHM J 92 &l|l 

Aaril 9rMiRe9eniBmll0pM...-i — i''., ^ 

Me OdWwCr«alOp....l U2 I39 iQHb29J 8 93^ 8 

Jaavy UtoMilima I 970 OOUl 3J6j8Al -J304 

jR jBnriOHbA^itaeL._J 236 BUl 73g£3 

JH JuRtfSanuMPiiB J 151 win Sgl3 

Me bnkiMHaidiellv.1 SBlii?23laS23(H 8 
Aug. jM.g&Hnn«20p.J 86 29.I0I 3.7S1B 

— IStafbM ProH— J 29 U-TSl -I- 

— >bSherai«SecLlOp] 15^1 - ' -i- 

Oa Mayisi^eBi ! 131 09 > 48 8 

Jww Orel OplOPeC«d7^-'£292 SZJJl 020%/ r 
Jnw Dk< Do. B k Cm 91.94 1026 p3l 18^1*31 
Jw» Drd Dp 12toKLn2009_i£iniiUJMn^ - . 

: Da m<kcda 819 I doo>aL- - u.* - 

Jgft ‘ ISailbMDSlMlilPSD.) 3IU.7 I 05ft 26 • £1.263 

Jm DreSeeyhaMk J SO »12< 

Feb. AuaJSiataraSrcs. . -J Mi BOJl 

Frb. JeljidttNuNC'iwlDp- tt — 

MW. SsLi Di.7peGMCiMiPt J 345 gl3 

— jSiRrawiuifB6re_- IS N'BO. 

Aw. Augm^Camenoa- .J 445 t?53l 

- fiioHie i 73 r- I 

OciBbPr l9TopiEjUlKl08...J IS? %7 

Aw. OhI «Db Tim Ca,. 20141 110 013 

Dt ce ii8 c i tTeufflCMtre —I 42 0211 

- 4TpMn*See20p J 37 Imif 

Aw. Na«.:Tral(ordFwli I TfllWiril 

- 4li«iKber«oKiap-j 176 »3 

AwU TrMBiPrpp.5p.-.1 42 073 

No,. Aprtmiu. Real Flop 
JHy Walirr>Alficd>10p..| 

14ar JotyWarnrr Euaw I 

Apr. 0H*WamtaMlm.2Qp > 

— Iwair, Ce <ri Lan. _l 

Me OcdWewrNta * — 

Sep. MaffwerelHiaueOFt30J £<ll| l4.9Me?M 8 

Hw. OHiWeiiACMiy 145 ISIO' 

‘taUl ftHituagm Im I 30 I2J] 

Ocaber 4WnbawProaiM.J 125 16 

Juae NpvlrVoi*MiBBa_.: I S2 19 I BA 15 1 13 7kb3l 





DR. 

Mar 

Oh 


SHIPPING 

J 250 UUl 
1 78 078 
.1 106^3 
^-— ** | |-|— «1 ' E12Ad^ 


AupAni 6 Canin. Up . 
DedCHiunan BrM. sop 
UayjFidier Ul. 


Sepi DedCrwaSbaa — '.. J M &11 

Jm. .iaiitoMniBGibwa— -J 90 pbll 

lie OHlbcalBlJ. I.)20p — J 

— iLon.O’SieFfift— I 

JML JulylL|ie5MDMna...> I 

— lHeneOk.Umc__J 

Ocuber iHlHwdDaeh&aiiiiJ 
Jme HaeOwBTnMpaR—^J 
Jm. MrPSOOeUa 

— toewtaSni.50p._.J 

Jm. A d w taema IW.I—.—i „ 

H> MlnflrrrififnrMurfflfll I £29 &8 
F16 AMelTnn8uUSean£l.. 


SHOES AND LEATHER 


Jm 

Oh 

Dec. 

Me 

Mar 

JM. 


Me — 

JulpGaraw BooUi J 

jmDeaHam, SinsSp ._..< 
OeVUMbn Mb. 20p I 


0Htotabeld6Burm_, 
HMPoiardCrp I 


Ooaeer 


Aw. SepciAbeteuiROJO. 
Seat UarIb^AHM.Itl_J 
JM. 'JufttatowRHdRJOc-.^ 
' Septmeer BH4FI4t.f.2ftc.— 
He SrpiienkTraditig5ae_J 

Jm. AasMeM kn HOJO J 

Me NwtowlOt bi Pip>M35J 
Dec. JiftteBaaanSOc.— 
Howmar taTrbetotai'A*SOe 

- 

Dec. JMlbABfCMZDc 

Me NpiJ^omn 

AuglTMBiN HuNmBI-^ 

NouUMKZaHl.— 


Feb 

Me 



SOUTH AFRICANS 


TEXTILES 


bB 


jMilAbacales. 


INSURANCES 


Fe Ita Ag NeUleaMerAAItflamJ 
Oed DD.UpcCm.S100J 


Juft 


lAOtaVwi.DM50Ji 


MaMSeOi Marita Gen CofP-j 

He Sen InumSp — 

OH MryMtiDereUlOai 
FeMpAiHt totawdiHSl — .j 
No, Metani.umn. 

— H)Me<Nm»10p- 
Jm Or £RMaUK9pcCm.-J 

JM. Jidi EoMyStAnrlA..^ 

H* Sm *Ailiiwpaa> 540504 

Jan. JM] iMLAfiCMeH. 

Me :re. 



JuneDl an UBuLdeSp- 
Jid|btafc<C.£.l20p — J 
OH MwAlpqi Raiwewi — 
JwJl^ A General — 

Oh AwflJbeiif LdeSARl— . 

kJmMNHbmSl- 
MeEoMlan A Hwi__. 
Jure OaijidMUiiiMSQp... 

FiULILlHta HcLm'b SI - 
Noh JamiiiaeUita. t Op — 

ta en h ei telCpnSNZOSO — 
mMcrtoMnallib 
Oh jMclPearlSo.^ 
MePr^ld. 

pMSTioMaasiC 
Nm. MaymuDeSp 
JM 

mil OUfdDNKkGnMplOO 
— IKuHBwnUjlOp 
Mv. JuftfiUMnWr.ZOp 

JHftoAWaiKb---..' 

JilB DPL^UtfSB. 

April j^aMaMCM 
Fb My Ab NdroRimarii S1.00-->j 
MK M«rrradrladrnm 
Ml Ja Se Dp nrieelFn S.SO.. 

Dec. JaajWiUiiFabn...— ... 
Feb 


85 tojol 
ast&3 

it? 

45S»'ilJ0 

jiiiliMiwSw.idi>-J •« ^ 
LEISURE 
SMHtreiap— t 

TVAffF.fl J 68 .04 J2 

LMarelDp-l 
rvA*..; — 

HWolIOD 

fcWA.T.'A‘._ 

AHaokH 

m 20o.... 

Facfliiin lift. 




TlbAH — I 2*»| — 

ffl- 

& 4 » 8 

130*id3l 
12511.7' 


5*981% 


DtiauBtd Leita Up — J 
OaJAaei.PRips.10p. 

_ ePMoiarkiM— 

[He NmJBiirtaiEMSSp 1 

Apr]Beaxer<C.HJ10pJ 
toBeifccitiAMeHH 

Nm. Jaliddioa (Feityl 

Dec. AuplSrMlIwdPron. 

Frh. AaejBntrt UiH . 

Aw. O^Dp. 12pc Cm. 2002 

Jie Nmflrm e,5MiP M — 

— BtaSen 

EaparpPnps.— — 

|Jn odCapACMirs 

_ .nDiL8imial99M4J 

Feb. ABbJCanMIFfOoZaa' 

Aw. DHJCeniiiiniHal20p._ 

m AtaMySdcEniis ... 

jie' NmOarke Nidialb- — 

HtaEOd_i 
;EHA9lsSpJ 
fm Iiih2Qp-' 

SeHl0p_-| 
myNeiaT.lOA— 

Pnn'riOo..' 

Prop.Giv..>l 

. <myi' 1 

jpnebarB Bams lOu 
MDrariira 
lD<eKB__-_ 

[Apr OolEimidHIdMlOp-J 

I Feb SeaitalnTnK — 

Aw Ne»|Eats.Prap.im- 

i DB.10i8cCuuLu'94«J 

IJm. Aa9JEanselLefdt_ 

Artnlif EMRNewNUlEl 

f|pr0iksiei58>. , 

|Aw Oc^rogntaEaSOp — ( 

_ GaMeNKPniiJp-^ 

_ roalOSecCw'OM 

_ lfMmH»ln.UN- 

Juty iGn^Tna 

JM tatSwESoStalDp J w gu! nS |5 j ifla.4 

_ I Nk nmrSQFiwMb-J .97 .^.0|37l 7«7l 

OWaIhrtaCpSOJflMij 



3BI36i 2V13B- 
6Dl£a'. 88k5Ai 
ySOlUl tCSU 
18 - 46! - 


NmUannenM 'A' ...... J 


taeetoer NCmrNTV.hAISDR. 

- iOEniriuHiPrDd5p...> 

Frb jMer4iiMrBQablOA.MJ - . - 

Aoi. OoTirtlUw«tl •• ^ p 

- CRACrPupSp ' M 

Jaa JaarlCraRNiaP 1VA lOp 
Me 0«J»TlfN4*W« - . • 

Me QH.iHwinn 

JM Julylnta - 

Jaa AuftiBUun lOp 

- 'bimeniwi ViOrO lOp- 
Aaw-OK ;jahaaa'sHltf9%2p 

Aui APMH.W7 . - 
j«i j^nmarfMinm iOo - 


*l| F2>gl3 


6^.4 

io>' 8 ! ir * 

b20 23 !14 0 !i 4.0I 
2631 2.6 < 5.9! 91 
bills' 34JU7 

1451 36' 7li4.9 
H7&29I 83.55 
•44 8 ; St 8 
25'. 8 i 3.» ♦ 
144 2B! 60*86 
6 Oi'BJl Bgiai.9 '17 4 2J 
2U niO-lM.T6 26< 1M446I 
U7 Sll 144 35.9J67 

SB 17.9 21 8 56 8 



JwJ6ltaMinPmUp4 M 
taJHarianere 10ji_>...J 
Nm.bHKUMd 

. **"iwXeRip!5^^ BU'.ffTi' MK"- 

ci abtiWtta ftwwt [ 

Noilum Rraemie) ^ J 
DrI DgnpHpZOOO 
Oo'Ldgp iniMan .. 

JalyljndSi^CU.. , — - 

Uw.'ffLPHlUaieSOc 330 D3 

JidyteeACdltaWilOpJ IhO lUl, 

4LnAHaalOb ' 7.. - 

jMcilOA Frm. Stp lOp.... 303 U.ll 



PROPERTY 

M bUOl 
US 
122 



id.?! 1.9 

8J2! QBa'lJ - 
l-7d06 
^20 
19-S 16 
06di.9 
F166^A7 

^«[ L9[J73 

’ilSi.i 

e37|7.9l 2BI6S 

13^06*157^6). 
^ 69 1 27^567 
3J) 8 1-34 » 

I aiMLl T.V153 

ni^ - noi . 

|l ••tM25l h49.7 
l6Bl03 




7 . 

6ft 63 
ZtiSU 
03f8 
2.ft3L0- 

Bj! — 

IB| 1^261 20218 

635] 24' 33115.1 

JB36 e64t:.Qu,M.8 !M - 
J 46^4255. 10* Lb! 3.11261 

287 qbll! 1737114' 36265 
10459^19' 4.1112.7 
62» 8 ' 33* 8 
8- - - !22.2 
4B 2J ' L94293) 


mm **™T ‘ * j 

Mar. Sepi£iq[.6CDHlnc.— .1 

Mv S^' Po.Cab.lIU’. J 

— beSFaiei8nto,.«...J 
Nm. JbntfiQBlDiM— J 

May ICPHltotaTHlOF-/ 
— Do, lOOWarrta— I 

- -l'Dp.l20WlrrMH. . 

FA AoSilCpHnMHl A M I 

Marth iCrfiemiuinSOp...- 

FibrousEl J 

Wnarilnc.! 

0olCa>2e I 

Amy Ta lac. ' 

I^DnCvklOp 

DrcJOrnimCon ....' 

AagAraino Far Gan .—...I 
' 0A.WAnaaH'B2-91..l 
ABgjDrayMnJadM— — ' 

ApgAreB* Fmta : 

MayHus*M M sop. I 

Me' Pq Caoiui £1 

JiftptlMiweAUHoa 



Aw 

Apr. 

Npv. 

On 

JjA 


Juft 

June 


Apnl %<MMiqh An tM .. . 


DecEanBurqa Fai Tu . .... 
Orc.'EWabwqb im. 


— iLBndBnSrcwmrs ....> 4 

OK.lM9NeProo. - : 13SH25J «1|4Ai 16' 481BJ 
0Blki.9Bctaf'9499_Cia9 17.9 094.111 173- 
eft*LynanNdBS.2DP-. 315*1012 tSBiT 23-|9D 
.ItfiMgpe. . .. 3QB lOU 90 14 4.3223 


E o a aw nu inWWs — 

Je JaftSircira Im Tu. 

Feb Au^NciAGm.. _ 
Awd EaireRev ASm S5. 
Awd 'EesOocMmiPtCl) 
Ore. JWyEe AHitmMl. .. 
Do Wan«k 


tlBOi IB 

DBIU 

{4 4BL0 

7ll^U 

BV09 
. i-ijad 

. ri'lBlOO 

3M 353) l£7S:iO<46 
65 il71ll tS. 4BLD'166 
OOft* - • ' — 

176 S4J2I 47I10.3B 
304 IllJ* 08 15 1 06 
47 1253 * 90 72.13 Z3 
MB 2910> I25il|l35 

38 — ' ~ 

121 *10 U 1347. 11 14.1 
281 .24 12' 1315 1.2 '16 
375 113 disc 8 ;34 
C27H14 d]47*aD9'37 

246 29.10 *635 1 0 36 
46 


PaM 


INVESTMENT TRUSTS— CooL 

f iLaW[ On t 


StDrit 


OH AardlEe ANVTrM .. I 

StH Hw^ASuLlm- J 

Jm. Au9.KeitrCwawlU-. . j 

Auvel jOo.DM.SOp 1 

- ^inDPtJuAssmDFl] I 
DK JuftbACAlliMcein- 
Otaw PACCumnsi. . 

iFACPwiflcImT. 


[me 

Price [ U i Ncl 'CVlGry 

103 ta2\ LftLlISS 
78 L2ft 8 26 

270 nOlr'NlDASlA 56 
400 l67lF12.Wa9l4D 
146 'J3BlNM0^ 8 |L6 
90 IZaJZl tl6Sll.lfZ6 


Hrnfanift Im. Th i 

JuftFum&Cen.. . 1 

July nmaiBripHr abch..! 


IC ... 



Me 

FHL 


.Bml AprjFuBScM.Am. 

Jm JnftftUGITR025 

Oh AgnlFlediriaiaJMWlc 

— I Da Warramt 

Apr. AuoJFftinnaAnencan. 

- r Dp TpcCrUnLa 19991 
Hw. SeNP^CiaiprwMKIe,.. 
Alw Danowa Encromr . .1 
Dk JulyJFftnMgFwEau*fP..1 

Aw4ci jFlNMg PMgeliia- .J 

Mar. MmJf ft na iq J an i imr 1 

* HarOU Flenwg Mmancik — j 
Feb AiajPInewaDamrasTiL..' 
Feb. SeHlnemeTcelLlnv.. — * 
Npk 64*)MMip Uwimal — . 

Nm. Apr^oreiNiACBl 

Dec. JanrlFiieruniliK. _. .J 

— j_On.Cap.Zijp I 

M» Ne FiatfneHliK..... I 

- lDe.Cab. 1 

CBCCaaoM 1 

I Da Wanam I 

5TGtalHREl.__| 
5TJapM.»~_— >_l 

lAMncap...] 
MldAF.Tn.J 

I Oa.WapaMa 

iCwMitaee 

iFMdi— _ 

DpTCew. lOp , 

Jan. Jgly|Gai.SiVafVl2iaP_^ 
— EennMSaaninr..- J 

Hw. Aug BUigo*) STHun- 1 

Feb Ji^Melm- 

Martb ErecnhUrlm 
FM -OBfectanH 
.MW 

iDaW. 

Juft DecPiviPlrikpl 

Ocuber hariroMleni Im. . 

Apr OePhn. ■ SKcask 

{imMBisCaalal 

,AHeBlOn__ 

! Oe.Wamnb_ — 

I Da.4i,k*bi Ul99t 
Jaiy Nei4l,rseG*n.O— —— 

Aw OHUwHPldta 

Me DecUmim.lac.10p — 

— 1Du.Cm.2p 

July Fcbketae bn. 5Dp— _ , 

Ml OeiftakeVmlm 

Hardi llanH A Laaion Im 
Aw. OhJLm Debenwe — 

Aug. FlULm Im. Ik30p 

— DaCap.Sp._ 

Dr JaftlwLAilanic..-.. 

Ocubrr iLaaAGwiSflp. 

Me Drc3Mi.ASbaneiyde — j 

July DedUndHTnA 

Jm Deekonta Im. 

Sol Hw5«A60HMlne.lOR_ 

- lOaCaalOp 

Jdy JanJ DpMIMlHlfip- 

— 1 Do.Cap.4p 

— MwiMAm.S.TsLU. 


135 >U7, 
148 a 10 
2U Sljl 

345 I113I 

UG%45 
256 llU 
IBO I10J2! 
62 H3D 
17 AU 
585 <113 

136 l25Jli 
2» 128.1 
2SJ llU 
ZB7 IIUI 


b9| 8 147 
194 10 
Q0S17 
67N 8 
OIM * 


50 13 1 15 
arw - 1152 
atl0l49 
iTjciOKl 

i.ol ij 1 10 

109 QI3I H£35>10]24 
532 UU 3ft 0.9 1 0B 

UO HUI 30 8 39 
12! bZJS'lO Z9 
1| 2ft 10 2 J 
60LD 33 
10 27 
LO 126 

611|U|»6 

_ I - j l«£^ - j 20 

114 Qkul 




Apr Octlhn. ■ : 
MwHi Jm i lnrt aa i 
Orcctar wam* 

— rooTw. 

— I Da.4lj 



Ab Oc4Mi^lncanrTu_ 
- XofcB 

Aw 

'^Uariim 



Far Newt SA we Pwtaiei BmdTiuH.SA 


^AiB.lfu.la.SOp.1 
Jane OemtKCatRSOp 

Aerl we«DanenOdTH._J 
Ne*TlMag.ln4 
Da. Cm 


Me 

Jidy 

He 


Dr. 


OaNfnWnis.-..._^ 
Hew Tata Im. SOp_J 

Dei 1928 ImeH 

Ok nib. Altaic Sr 
HOI lltfc.Bi*LCaraNM_J 
ber iMrtta Sea Asms SOTj 
Jah Wba.AmeneM._...J 
Jab KonbernSea— , 

jMe Dr toCMChlm 

Me totaOm fm dSA , 

— rysHtaNrNUijaJ 

— >rMmMtasTsL_| 

A? OHUddsAlsaCM 
OH Hw mwAHercatBa— J 
Set HvtarPMeOM.- 
Awfl UctparJFOO 

Aw. Mm DaSMkWsFa_,J 
OeeMta MtaNVPOtL^ 
DeaWIg DaSK.9E.Fl.l_J 

■**-“-!SS525fca 
^ KIkrElS: 

JUTCMlIft- 
mAITSOa-^ 

- , OatoWTMH— 

, . OaCamPtoM—l 

*ykr. ' *,M W.Am.lm.SCft^ 
S • Bn tatCINK.iA''^^ 
Wd* ‘BB toHbBL-km. 

'Jab iMli**m_ 

Agr -08 IcaiftHereA 
Jang Dgc iaaLMaHA 
Jwt Dfc iMNaiiDnl 
He Na IcHNonMn 
Aw. OH taAITonceTH 
— knwIHartMlKSpJ 

JUr DM tarWesTicBcat 
Jm. Awi thMStaSOp- — ^ 
Dk Jm bnaOerCoalwTa^J 
M taoHERlmUp^ 
l^tadmFwEMSp 

I lm__ 

Jm. Jab [RAuMritaTiM — 

FbJIyJtoJIe. ntChr^lMdpaTN. 
Dtc Jul|rRlnd.46tneiai— 
Jm JuftrRNMmUtosautaJ 

Jm. JMyrRMorAAmerla 
Me OarRPMKcBmbL.. 

Dee.' JiPM rRProb.lm-TN.. 

Dtc. JmrRTcebHioe— 

Ab ScN rRTnewiCoipn 
Hw. OHremleSw— 
'April Nm. nna.Scc.6iimh_J 

- DaCaaO- — -1 

Apr AH naurjiiWlMTita — | 

MW Nm Tori' 

MW Npi DaCe. 

FK. Mi|rim.(taaK 



Me 


Aar. AuitMMelmcH 
OH AaijTnaltuealae.50p — 
OaCaanaia. 

He Na^SDeb.C«p.>- 

6df DctMkmRcsPim 

Jm ' DtdMeiiyalm.a- 
HarAtawbaOpaSp. 

Feb. itogjwqwlm._ — 
OalMaRMls — 
SepUveenMlw 


Mil 
111 2 1 
IUI2I 


^J8 


Z2 


1 10 1 35 


286 UB 


180LO 50 
0511.7 03 
5AM 8 15 

luLl 

— IMC 
|tQ124j 1.01 
LdO.7 
5ft 8 


176a 55 
34 113 
153 — 
157 »J8 
21s 17.9 
183 1510 
99 UU2 
2» 12J1 
300 141 
464 

lU UUft 


L0I235 


755910 
LSI 15 
1 1 


U5 

lUl 


07.9 I II 


10 111 


LOjSfe 
09 Ta 
U IB 

23I18 


OftlBl 
143S Ut 
053 8 , 
92J1 10 I 


li 8 
0467 8 
31 U 
67 U 
s05 63 
61 13 
067 U 
26 13 
07ft 
OJ U 
05! 25 
95 LO] 
1031 8 
5i LO 
71 10 
iC724i 10 
dB3N 10 
1 IBMB9 U> 
nOKR 10 
46 LD 

7.7 LOj 
X73I 10 


Of Hull Qb3J -I 

'09M ' 

*i^£i 

53I ^ 

17.1 06 
161 U 
439 U 
33f U 
F14J LO 

0.7 LO 
aO.1 10 
bl5! 69 
OJ 12 
|Q31*gi 8 
23! 10 
21 13 
MU 30 
03! 69 
75 n 
%A 10 

2X 8 

137 luuft 733! U| 


75 LO 46 

jtll^ U 
715! U 
til 0.9 
22s 15 
78 llUOl 77.97(10 
TS6 


86llOl4A 


Aw 

FM. 


Finance, Lond, etc 

lAtongowikUp i 293 ]lSJa| 

OcqAdkenHiane. 
uydSn 


Ml 

Jfti 


61ft 

Noe. 


Me 


Jeft Nmj 


UMiiwe>u>44 F. IMS 
tJUatonoaHUNa.^ 
OaSpcCmPifEl 

lAigyleTnai 

|AtttnrllyhM.20p_ 

HePKcSp 

iSiM Hides. lQp_, 
EmInAFnZiwJ 
Eerkcle TKbMogy i 
Bwetabeta2c-j 
iBanKMitflOp. 
MlWllM.U>_..J 
BriannaArRM. 

, Da9pcC 95-2000 J 
JCaoMVeHCaSp.^ 

CwMtalM. — .. 


Apnl 
Jm 

Mw. SettJ 
Nm. 


JtCata Ru. SenLSpJ 
cwiACCll 
IfCM'gkFdtaSp.^ 
__ .FaclOp. 
5Oc8KCHI95-i000j 
taLlOp. 


ScpMEMi 


badCirn 


Aw FcMf 


b lands Up. 


Jan 

Ab. 


Qeftihnf 

Sepi^ 


Jee 

Jad 

ft*" 

Oh Marjii 


Sepsetar 


Feb. ScrlI 
Me 
Aprd 


HarJdly 
' Nomhar 
Jm 
F eb 
Jan. Nm 


'KjM 


Aw W 
JM P* 
Mwaid w 

.He Nw 

Mv 
FK 


Tb« 


, BCEMTalQp — 
WlrtMcniap.. 
FraerilnglMGip. 

FrDaU.J.AO.I t 

krGMftiianlS030_J 
TrpsL 




75 ^ 


2ft L7 

96.% 13 

b^25 


90 33 
8X« — 
01 8 


AugJIantal 


tansenTHSp, J 

toHbwPwSSl J 

A«nGp. 

FlmLFn.Sim.Cp...J 

Im. Im. TH.Jw.U-] 
IwABBilNrASNSO. 
i HMSw emCn....— 
htaOSbneOjp.«. 
iCKiBKiSr. 


M5 U3 7631 10 
32i#12 inDJS — 
Qlft 13 
tux 4.7 
73J 40 
DUX 8 
7.7SI 8 
iW69t 3A 
2X 23 


|KMIodiTH.5p 

jfaCw. pi.ap— 

AoJSjSfaTeiw^ 

lm.5p 

jLM.UaidM 

DA-Ddd.. 


■SfeSa. 

HGiLpaaac 


1«:167 
261; S3 
72 HJ2 


QD5d36 
8lL( 23 
NLl IB 
00 45 


Oa71|pcCe20Q04SJ 

.SG.GIM8 

tlaiHketa.lOp. 
MamalR^JSp- 
Sepi NertMiiFHane.. , 
Oc decnHnefiapPtgPlJ 

ttoi BilhS Allen 

DHClimlZiBi 

VewertrlSets 

On P0TLAS035 

rr BcranaCwik - 
5Jy OetlParaobr Up — 

Mw Hmjnih Plicn Me lOp_t 

HPlMlnieH.lDp 

Me D ci »hpnKi»s2*iP...-. 

Nm. MeSEG4>aKAna 

Mwdt OsLSnOh Bros. 

SipL ^iMKCHS $w» 50eJ 
' - t Do warraaa I 

S rpnnM w UiaCae«S7ttbS0a J 

Mv OnMnigoidlm... 

— IbVehniM Im. Sa J 

Nm MetoYwhgreen lOp J 

Aw. AapiViileCaiulOp—J 


tUM 
tlBS 35 

I Q7ft« 4B 
<025 1.9 
M L9 
t»123z9 
■ Qi^ 25 

iruft 1.9 

‘ 3-!-'!- 

ISldlZJ TOZdlB 67161 
^ MLNJ55I 3Jl 2 7 
S3 U 8 301 8 

74.7a OB 4.S47JI 


1638653 
■ |UB 
p3 
030 
&IJ2I 


169 8 3ft 8 
U97%l Si I 2ft 83 
04!»'V - Sft - 
Tfi.0l43 76l35 
K9L57I10) 3ft253 

U0L8I 19140.1 
1591.01 2.91496 
0597.11 LftaO 
1.4l.7<l45l58 
60 61 1 35)09* 


OIL AND GAS 

ft'efdeadi ' rUH' On [ |W 

PM I Stack , Prop ! M : Nei !cftrlft*tip.'E 


Oa 

Jeft 

Nm. 

Jm. 

Me 


Jm 

Fea 


jtSAbHSmanPpQ . 146 i 
illAnOJFBiZap, J 2ZP ! - ; 

lAnvilPeiZDp 1 50 *T77; 

blATMEaento ! 41 97?! 

llAdwKBrylrlOS .> 62 il£5,' 
8BrllRiwses.— .i 378 ' - • 
4BfrefteCei'' ...' 137 I - . 

MrOgeftl ' 127 !_ | 

JKinanuolftlAHac.. ' 24 909' 
OR'BrR.Bomea70P. ..< SIS Il711i 
MarBnLPemern-. j 542 |iL3' 

Jaft*Da8Kn.U ' 69 191:, 

OoiBmail lOp I 

eSrwntwCk LSI 
*7:BrvMM0UCvl> 
'8BulaRnlrU35 

jotrBwnah u 

Aug. Oo0jpcLn91-96 

'IJCaIrCMiMOHUJ 375 3.4' 
Juft'CaricnCapriUlp-? 145 13i: 
80 .lOL** 
» BbJl' 
UO 14 > 


azsd' 8 ' 4 1* 8 

liiizlE 

1S614I hftl4.7 
J06 231 7.9 7.1 

56**l * 'llpl - 
Il6q29| 7^64 

_ . _ I _ 1 8 


Jaa AugCenuiylOp 
Janmy fharuHiaUSp . 
He Decpurirrtom Pet . 
Mv Jw. SDOsmMCan.U. 


Jely 


Me 


Oanarr 

Me 


CifFr Pn»irs3 ,J £22>8 7 


■fClvtam Pti Kl 

•KlcHOiiU I 

t Da.WjRMU'B' 1' 

liCe P«relevn.„_< 

KamaMPn. N.L.J 
IlCctaPn'Wfto.J 

lOCiiisjarrft) ; 

eOanrlRnCSl ■ 

IE. ScMM OeiPo'e . ' 
4E0HUW6IAGH.J 
::iEgrunOJt£OOS \ 


29 

US . - 
12 1 - . 

201 99J?I 9.TS£0< 68(06 
C7B 14 1' QB>:M182;'176 - 

2 7615! 2.M02I 
3510' bi>av 
06 68' I.7I88 
LftqaS* 15*lb2 
£29UISli;0S?4Dj - ; 70j - 

00s - 1 

li' 8 I 2:| 8 


- ! 


97 
60 pi I 
16 r_ I 

98 >94 I 
6 I 
98 1- ! 
16 I 

6 III?' 
57 0041 
43 < - 


p7» 1? ' ~i: ~ 
0 Ui — I 0 41 — 
- I - l -i - 


Nm Uay|El5URUi«LP..JEU6;e:Ut)12'4S| ^ lUI* - 


Jeft 

jM 

Fib 


Mm 

April 

Oa 

Me 

Me 


DecEiirreXenailSiip 1 

eiZftlC 5135 

jriEeiorSoirRlift J 

(CRWipwftI I 

PaiunRrs.20p-_ I 

OFmamPR^ ' 

'tlFllHIMaOH lOD-i 

!|;Fnhrwn'sPR£l .4 

FleidftlUa 1 

iMemNcSOe _ ] 
IVGeiPrrEanelOc 

itGtal Hat Re, ] 

iCailPnSe . 

■Cmi Wrwrm fird . : 
IPGalhPtjnRml . 
tPHanswi fh In 5a . I 
iHamlua OU Cep 1 
llIkiWUMArHps- I 
HmlHiannq PrncA 


U I- 

250 I- 

4 I- 

202 '130 


I _ _ _ _ 


80 8 


riz 


Iftbj! 


14 I — I 

190 . - I 

6 U I 

6 '- I 

77 *- ' 

47 I- ' 

285 ! - I 
U6 '334: 

255 - j 

•0 I- 
36 I - 1 
buVJOJ' 

863 I 
X36 ?»13' 

JOyi Ds ISaeCaiLB -q?., £93 3bl|' OIOS' 4 9 IllJ. - 
4>ftMaCaiK.CMCl .| 335 iML'l 125l|4 55l<lin 
Scat' 8a tocE, Ua45.ua lQ19 IJ13 




OlOe. - 1 07' - 
ao! ?J 1 84'68 


p(lna Scat Energy U ^ ISO 

llBtLAiUnuPrs I 48 

eftei r i nv awiArB-; 220 . 

MmeatEBrigy I aoir' - I 

OciUmsM EniB.R ... A8v15 

OaNJtbwmDniiag ; US il49 

JKwIKAOnOingla ! 28tfZS3; 

— l9LenA.-nEn9,NV... £330 dll 

OoiLASHG I 337 '174 

Q^Da ■DpT* lOp. ..J 488 |110 
. ■ ■ UJ 
lagrllMPR | 137 : - 


|113j Q8>k'aj'no|- 




20 « <U0 • 
05301 - : 7ft - 
'Ui'qri' 55110 
11?> - 334] - 


IjeO^CalMe^ us luufsbis) - [1?6 - 


<8Hp^lPe)l 10c 

- iTTMwnri 10n_- I 

IfMwCiMOilNV ! 

IfMeniitnPftNL. 

MloiwnenOdSp 

be OKJ p kbenrWASCa -' 

PlMweFta. 

MjlitaOdASa? ' 
Sepumhu MmCwnNatbp - 1 
ZraUMftiGGaiJ 
ihmcRh I 


4 llttl?' 
B j - I 

10.1 - I 

S*r- I 

» i- 

UA 


_ _ 1 - 




3 I — I _ I _ I _ I _ 

* f»*j ami'll (M- 


Jm 


Jmc 


April 



341 J _ 

52 ,507! 151 U I 4J!U.7 

13 I- I - I - I _ I _ 
„ .XAOP 1U5I - I - I - I - 
.HymA S' 962 0041,018%: 4J «4jOO 
SmAGraliwUj 6 ' - I ' 

42 I - I 
8 1- 
28 I - 1 

IN p04[ L0| 8 [MB • 

AO I- 
245 - 

U - 
32 - 



jttpbierPrmAltag— I 

JtOKe^HyippuI | 

rinll I 

btPnaMir Rei. I 


IPtVMBllOR I 255 - 


1ft 8 


Oa|Petiwl2>j8.._.J 190ftS3l S^ 8 

- nfPwafwaSA.... .J fW^BlBFriOO! 8 

— |rPmtaPmiHi..l 6 I - ' - j — 

til 


NPtHHnSp- 
ipFinmftiA6«H_ 
l6AHPfl.U. 





lOUOAV 

QlSd 


33B 

4.4% 

90 


awti 

UJk 


UftqU 


65 

111 

85 




6ft 67 


^HTERSEAS-.TRADERS 


Jpa' 

Jm, 

July 


He* 




Juft 

Me 
Aog. DrJ 
JM Jami 
Me 
Oh Aw. 
Aw. Nm. 
Dec. Jul 
Aw. 

AW. DrJ 
Feb 

Me Nm' 
Jaa 


DMjCVSDrfhi. 


|irnsMLCiH.a. 
iMbcaDeQ _ 

OoiMalVn 

■JUekn— 

Mta Incas 

iMOceMWtaaDp.... 
Drc|PM!Ma2adLU 
Da'A'N/VUp 
Ae^HWgs. 


JldrMftos 


lToKrKNS.20p I 


U7. 

in? 

-r«! 


MB 

M- 

IB 

HJZ 

• 65 

55 

IX 

9j9 

80 

mm 


-a. 

8 


142 

nil 

7II36I 

u 

11 

m 

3k 


qOUk 

6T 

Wli 

ni 

wT 

iTm 

aoi 

1.7 

9.! 

75 

£501 

205 

0126 

ft 

?l 

ft 

425 

!9in 

H26( 

1? 

61 

700 

40S 

i/n 

I6U 

OB 

64 

Wl 

toll 

nil 

ai 

46 

54 

67 

173 

0,2 


16 

U 

9X» 

44 

ii Id 

3J 

tai 

114 

«. 

49 

LU 

19! 

1 1 

BE 

1441 

M7a 

K9 

761! 

4B 

5X 

4.5 


869 

153! 

4B 

5C 

45 


113 

7 9R 

ft 

DO 

ft 

[lEf] 


iQ108( 

16 

61 

109 


2918 

13J 

2.7 

33 

!?A 

1 32 

14-82 

— 

- 

— 

4.7 


PLANTATIONS 


Stock 


Price 


let 8b rw 

I x£ I Nrf IcerlGr-s 



Rubbers, Palm Oil 

Mil 

13B 
Iflic !SJ 


piMBAisas-j 

irandCenrallOp..ZJ 

Awri - i. 

■■ ItavCsHSOc 

Aw. NeiJItaaPiiangMSl > 

Aw- QciMilalePlnU51._..l 
Jibr UtoweEimlm.iap— I 


llH7 


740 21 

91 17 IB 
NNc U 

7UQ19 13 
ri)22i 8 
eOlSi 8 
,0181 L5 
LW23 


Teas 

_.l 9AA 146 
J OStjUJO 
272 H12I 
US UL3 
BU Sj J 

NoaPlMUtaGGMtaM..i 315 11211' 


Augua UtaaiOaewsU 
Noh i Hhi !lJwrcCcp.U. 
Me SeadMHeodft 
Aw. OhJ Da84eeCeaPI. 
He NaafHwMl]. 

Jn» 


• GCP.U I 

NRaHHa 

4eeCmPI.90^ 


Jm NWNaiBMU I 52i lMJ2l 


HINES 
Central Rand 


Acs- 


FcbJDwkM Deep Rl__. 1 
nEvttadPraRl .1 

Fe " 


Aug. 


Me 


Dec. 

Aap. 

Me 

Me 

Aug. 

Mw. 

Aug. 

He 


'■EH.R2-. 
iJwkROOZi 
riRl J 


Mv 

FN. 

Frh. 

Fra 

F(6 

Mv. 

Aug. 

Hw. 

Fcb. 

F(6 

Mv. 

Fe6 


Mw. 

JM. 

He 

Jea 

Jaa 

Ana 

Me 

Juc. 

jM. 


_ lAJwkROOZ. 
FcbJWMRaWRl.. 


Eastern 

MeriBiacken40c [ 

IpComUadTeiito ' 

EnOanaRl I 

EasufnTmLCn.SOe.-! 

jm6RCOR050 J 

F«bJC/MWb,25e < 

Nn.kiiras R1 1 

NwiLwlwbSe 

FcftMwimle ROBS .—I 

SrgUSAIrtaUSSc I 

FrOtVIaUeRrui 3Se J 
NmJWunekaakRl .ZJ 

N^NcriZSc J 


Far West 

AugJBkww25a I 

AugAcIM R1 .—.—I 

^ j 

AiNiEMieiM , I 

AugJHwubrcH lOc — 

tagAOcMGaigRl 

AugjLbanMR] 


EU^Ul — 

695 1^1 - 


425 12)121 




Rand 

142 1115 I TQSad 
4n I- QIM 


AagJSgudiMHSDc- 

FfbJSiiOataiSac. 

StaftariltoekSOe. 


AugiVeRcftaRRl 

AubJUMMi Areas Rl 

SeacJweswm Drtp R2 
AugJZMtoaalOc 



737 aj2l 
fiaoidiB 
778 043 
»4 
<37^15 
75>lS4J 


O.F^. 

Seat jFiw Suw Dt*. SOc—.l 

OecJFSGaOMSOE I 

HmHUrauer SQc 


— iLwakwRl 

Dk>^ Brand SOc J 

Dcd^ Stoyn SOb.__J 

FebJSLHriMlRl 

NmAita 

Oec.Mrtikvn50t 

Dre.w.Holdans50a I 


S50 PU 
USS^I 
E12>i4265 
328 1975 
C22Vl2Jl>4<05Od 64 
C25>||12Ji|M45a I.T 
il3b H32 0^ LB 
840 llilrtlUldLB 
679 I2114014U1B 
EiVaOZllltQSM 26 



Nau. 

Aw. 

Jaa 

Aw. 

Nm. 

Me 


Diamond and Platinum 

HeiAnglo.Aialn,iOs_J SC>:^.10j IB j UI 


OciA Beers Dl, 5s 

A^Do.40bsPI.R 5_ 
Oa.IliwilaPiat ?0c_ 
MapLydciAwl 12*24 ~ 
SeaFta. Pih IDe .. - 


423cE!55 
6« p4.1 

9« P15l Q135e>17[ 
530 i]15 QUd 8 
750 111 2 1 7^ LB I 


Central African 

Jan jmiFataESOe -J 178 « JOj OlOOcI ^7 <345 

Ita HaywaakcCH.ZSl I 13 C5.4 rifid 8 '^9 

- CmiBwSBD 0B4 J ITGftBO I - I - I - 


MINES— Continued 


Slack 


t Lari Ob I ind 

I Price I 18 I Hri IC'elto's 


Me |Afn Carp SA 3150- 

Jul^.AiaCeAlSOc 

julylAagN Aner lOc . ... 
0(1 Me AiaCHdllX 

Hiwa UmM 


Finance 


ira AitgjAaftMaalSOc 

Jaa Jui|biwCBn.2p.... 

- MkigauSoHlflR 

lAe OcbKan.CHdFicWi.. - 

Aard EMRMdCaaiOp. . 

Nmrn*rr bibrlRl - 

OH HeUrtadOc 

- iCsHGBaw)2i,a 
Mw 0(llGid4Field,6A.Sc— . 

Feta OnJJo'kaigCQai.R: ...- 

Aua FrbMHOeWdZSc • • 

Me NpwklaiMtSBDIAO..... 

Uw. S«pi|N**0<hSOe .. ..... 

Oradfr kvHLatalSc.... 

Jamaiv RaaOHU Propi R1 . 

July JetTMaiCan^LdRl.. 

Scat MwwogrK2>24 1 

Australians 

jfACMSOc 

- faAajMrEtol'alU.-, 

— ftAuaOdSUinfrah 

— eiav.l<|8t(BtallL 

— IpAnilinln Mng N.L 
MjknaralRn... . 
jo^HinUws. .. 

CWD 

INhu. 

RAS3 

Karr B0|d 20c 

Krubil KJlgawiir- 
tPCrmijl ^cJie.. 
^CUHtiiNiNL.I 
IvCoapen Rn HL . .j 

.■pCukatPwNL 

iVLqbCwplOc 1 

HEMtartSOe 

jVLjHrrn PcifDl Ah — 
WEmwrwMuir,. .. 

-■Kim Hdl6oUN.L.. 

KndMMirZOc 

toEHnwiKGid - „ , 
HFwimuftiGw.. . 
KrmLiaiMwiili_ 
DeiKHKaigaehe25c. 
jpCiral EwKra Mni. . 
l8GrraiVKlMiaG«U . 

WHMC Am ML ?0c 
VHannuNIW. . . . 
miw*iirane..4S(l?_ 
mdlMeinaKNL ... 
^paaB0cNtn482l.. 
tobwMeGla NL._. 
ftJamit6mqSW?0.. 
IfJMicrIbC linK . . . 
ftuavaMNine... 
toKuOraGainNl.— 
ehitlMrrNlZSc... 
toMrrUPiana25c - 

mnahCiWc 

|PUmMiawv«N.i.. 
(fMeianmHiHZDe. 

Aw <8)111) HIdgiSOi-.. 
tauwlitaEulJbcJ 
rHtaSrasAOS.. 
hot rNanh B Hin 50i . . .. 
mil miqatta. .. . 

POakbfidgrMc. . . 

Mlwr E«rt‘n ML . 

- ePMCMu-inc .... 
IfPMPvric PriNi .J 
Pvuiga Haa'Lip bp 

Aw. OnlpPHo-ltatnidbOe 
itoiNl... 

)*Hmq 

nqvtiGQkl.J 
50c ...— 
Lwl'aML..| 

Cigra NL. 

IpSrHmtSIk 

GMbaHL_..J 
.CuldlieRb. ...J 
pRri« 

Rk .— 

VcMniJic ] 

Eepl-e . ...A 
ReiiOc. 
GeWwlANL...| 

pCaaa?Sc 

CatbOc 

Oil Mmaqbac — 

CrrrkZOc.. 
wRecNL... 

Dr) Raoineh_ . I 

Tins 

Aw- Hm.|Ayer Hum SH] . 

Frb JW) tomr 

JM Jm Aw aapteBMieMUiO 

Mv An tnrg C cnq _| 

July laaur 12lyp .iJ 

Or Aiq Halaysia king. 10c _1 

- rPaAMg , 

July tongbabBlOp 

Juie. Jm touibgSHl...... _J 

JM SeN SwgeiBcMSMl. 

Mw Jili^MiBngUp^ 

SepL 
Oh 


no !52 07.6dU 56 
QAi«Ul?Tai4U3l!3B 
EU^Hl?! 0120,: 30 i 
PZias »] OlOZScI 10 
C2B 141 fOMUjB 
MS !4i; llftu 
By — I 

533 1151 ?45|l4| 


Uft 8 

&'d 


|l NQbM£6 
lift Q280S £b 
QUd 8 


P15 QU 


aod 0? 1 80 
g» AMOS 25 


II til : 


•4 r- Q6d 


^9 QSOrill 41 


OeUWr 


On. 


Jm 
Me Nm 


OhoW, 



z!z!- 

|12J i tOkj 0 7 
p9Ui 


f9di6!:« 


ll7.9 OID11O4 22 



- - - ! - 


Ang- 


MarfaTcaONH mSkU—^ 

jM^TreaHiSMl.. 

MisceHaneous 
lAaglqJlinmn — _ 

^hiUU.0r« 

(VCcnwiuUMu/lL... 
KtaRHCwp. 



Fcb tonaMindLlOc... 
fCitalaurlDp.. 

— rGreta M iNealnL^ 

Seat Fa HMDiWArtaslOp 

— rHighMwilbs-.. , 
He- ■ Ae tawBfaeMMegSlJ 

' - piltfinlMtaUtoZl 

‘J* PHlBMtahuMhUB 
4- ' riiMStaitaCfi. 

Occobe, (oraewecn 

Jaa JM| )TZ- , . . ., , 

JM JM| Daltali'DMaN-J 

— ftmEypniSt — 


p4.1 tQUOdlB 


M32 679 U U 


& 


oeod ' OB 


tuu i 

Q9ft9 1 


NOTES 


UMn, odiriwHr mbrvrd, Wen iM ncl Wtaiaa we in pence lad 
armnunRiim are 25#. Lwiniiird prlca/evuta rtws and cemn arc bawd 
M hrie« amal itpans and atcewti wit uhefi paniib. are tataan bet- 
warty ftaK PTEs ore cMadaira m "iwT darMM Ben, eamnw PW 
wan betag cataKU on prafK Mie, itaien and anrehemd ACT tare 
ePHCMle; anWeM Rpm uwicee 10 ner new w wurr Wlirrcace P 
ra l TRvea M"iiird Mn b ut >an.CotaafebaKdM"iitaMnrdw w buiiea; 

ilUs camiam gree qiMMd eon H pralu aber miea ecehtag 
McepiaHl arunufloBet bn ncIMing csonved eoem M MhetuHe ACT, 
VieiH are bee* oa iMta pita, we WOH adPKed In ACT M 30 pe, end 
and morn Iw tae af dedtoed dbMMlgn and ngK. 

• ■Tap SHdr*. 

HighsaM Law nwlKd IBM bane been adpmrd n ago* Iw nta taH 
lo, cato. 

r iMenai iwe k mauJ or nmeel 
i lidenm suae reduce^ passed or netriretf. 

U TmJrrr U aen wjihrs m nuHnclaa 
8 Fipum or repwi awnedi 

8 Mm oflKMlIy UK Ittud; drabagi etnMOed wde, lh«r S35I4IUV 
8 IISM; not bded ua SwH Ciclmiai ta cawam — * staoed » we 
degree M regalaiim « ibM moviuh. 
ir OeM M nedr, Ihdr 535<5<. 

P Pnee R tta M (loaenMa 

5 hMcaied eivliliua alter pia an g lolp aadbr ngha toee; c o w le h iei le 

tmta dmund w letewM. 

8 Meigrr we w rew gta aiien b pragresi. 

8 NM conpwaMe. 

8 Same nunm: lemceu Nml aodlw reducrt cwnagi — 

f FWrta8nrirnd;cowrwcarnii9S«PdNrdeiWHreqen*i«amM. 
1 Cmer i Mm tor Mm e nio n M iki i es am aqw n akmg br dtarnH w 
■anicing oMy tor leoncud Niideaa 

R Cew dori Ml aPea tor sMees tacti me ahe rvdi to, 8ndend m a 
toim MiB. No PIC lauu aaiiallp Branded, 
n No nar Mtar 

HFr. Bcman Frma. Fr. Fnach Francs. MV^nW baM m anaibbM 
Treawny BiH Rate nays menangeu mui maKiwy M iHH. a Tan bee. 
b Figures bard Ml araewciHetatteraMerei>wiMe.cCcnHdOiiKiad rale 
B«d er aaiWlp oa pitt M capiiaL emw haed m Mndew oa M cammt 
e Rrdrmaun yieM. I PNa yWU g Asstiwd dnndrad aad yieU. b Aiiamed 
dm d eu d and ywa afie, wnp Mue. 1 tani ta fiern capnal imices k Kcrqa 
mlnrerlmtaierllHnWdMnHietaCd tads ini' pntaaqEa na a gs bm e d 
on nrrmnuiary bgureL sOmdcdd and yielu mHiMd a ipcctal nemoa 
I indicaud dnndMi- cewr rrlam la awnoui wndrnA PTE nw bacd •• 
imett anmalcaniints uPweeaH diwdrad- cmer bawd m wenius 1— *« 
dWtnngL u Sidum la tal lan. 1 DiNdend cawr m ncm M 100 tnirv 
y Oi«*nd aad yieU based an meiger lerms a bmaine am yieN Mcladr a 
speoal naynta. Cd*er doe nm apP8 IB ercial pemM- A Mel 8nid*ne aau 
y«M 8 Preleirncr Wnaead paita or oMened. C Cmamaa E MmaKni 
irndr, pncr. P Diildii nl aim yiMa basM an nraiatc a s w erne, cftail 
oimiBlrs tar 1984-85 8 AwMKP P w ta daadyiele Mie i p i a u ia u ww wd* 
or r>N«s Mrae H Dncm M ywM bamu M wmptan a, tmer KHcul 
rttinuwt tar 146*. 8 Fiwm Mseri an wataim m aHKia! rs u ma t rs tor 
1464. M DwMrnd and yiekl based gaw —toCiH or MhereBtarramitw tar 
1405.B6 N OitandMyWUaaMaaprmpKiHK mum Mhciai eHiwMii 
he 1485. P Figures hated MWdspraun or MheraHmialrUnaieslw 1983, 
8 Csmk 1 Fmirrs amaniea Z Dmdend Mlal ID UHr 
naarewaiidiB. Me, amta swm mue; rn nta; me, aU, Meu 

CJWUI PMrtaian 


REGIONAL ft IRISH STOCKS 

TbelallDmng h a vtoctian W Rrgmnal and Irish SIDCU, tMlWlrrhemq 
quoted in (r^h currency. 


AtatalmBOn 

CraigGRtadCl 

ftHtayMpSp 

NiguH Brew_._ 

Holt (Jed 25p 

MdSlHa 


iBtsn 
EMil29.mS_ 
MjL 9V|% 84189 ... 
Fhi. 13% 97/02..... 


102 

CU 

42 

UA 

790 

U4 

E99tal 

£16% 

E95%l 


-5 


Anwi. 


CPI HMgs 

CarrMta. 

DbblmCas.....— ...- 
Hall 16 & H.> 


HetaHIdgs. 

Irith Repei_— 

Jacob (IMB 6) 

tM6... — 

UaHare 


ITS 

>3 

58 


3U 

+1 

52 


471a 

lA*a 

41 

i-2 

M 


US 


■4 



OPTIONS— SflMntt caO ntes 


IndMlitoK 

Mked-LywR— 

BAT 

SOCGip 

BSR 


BTR. 


B0ead(. 

Barciar 


BaMeni. 
BtaeCHde. 
Sans. 



CMHUMan 

Cutaiaubb I 

DebeBhMK | 

DKUDen 
Dmlop 


FNFC 

Geb terinW— .. 
GanEleHnc.. . . 

Cl4u-._.. 

Craee Hri I 

GUS'A’ 

GnMkM 


6KN 


T«._ 
KwrierSmi- 

TKeMFraser | 

ICl 

’IRK 


Ladbrokr — J 

Lculftfieii 

LdiSemcd.— 
Uoiih&arii.._ 
LuailnH.—— 

MarisS&pcr 

Midland 8k „ — J30 

NEI I 

NvWeNBh__ 
PSOOM 


Pleurg 
UdPo%Pcck_.-. 
Ratal Elm I. — 
RHH 


VJltofaOigOri ^32 


58 


■totdipwi. 

Seart 

■n 

Tesu : 

TiimiEMl : 

TrauHiaan >13 . 

A Miuctioa el Opimie tnried m gkm bn the 
UndAR Stock ExctibddA Rgp^ page. 


17 

38 
A8 
U 
28 

29 
M 
'28 
95 
25 
U 



Brit Land —Jl2 

CMCeuta 

UddSia 

MEPCu_- 
PtoCAdy.-— 

SMbri ftgpc...-l 

Dto 

Bm.aiAMm_J 

amP Hi He w n I 

BwnahOd..,.. 


MWerfan 

ft 

s 



Tncentm........ 

18 

Uhrpeiw— 1 

Kbcs 


CbjfinCaiB 

U 

CenGbU 

44 


*R8cent Issues'’ and "Rights” ftme 7b 


nil lenHu b nvUrie to etery Cbmpanr daK In sn Stock 
Ewtomes ibroaghimt the United Xkiftibni tw a In of £BU per 
Aonna tar eAch security. 


iSbrnr; . I ' 


J 


Financial Times Tuesday April 9 1985 



CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar resists further fall 


BY COUN MIUHAM 

Considerable resilience was 
Shown by the dollar last week, 
ia a very thin market, where 
trading tended to be erratic and 
volatile ahead oE Easter. At 
tbe start of the week tbe U.S. 
currency looked set to fail below 
DM 3.00, but dealers suggested 
there was strong technical resist- 
ance at DM and this level 

was never tested. If there was a 
general pattern it tended to be 
for Europe to lift the dollar after 
falls in the Far East 

There were very few factors 
to influence trading, in a rather 
sparse week for economic data. 
U.S. factory' orders fell in 
February and construction 
spending in the same month was 
half the revised January figure, 
but these had little or no im- 
pact when announced on Mon- 
day. The only other major 
statistic was U.S. unemployment 


on Good Friday, apart from the 
regular vreekiy money supply 
figure on Thursday. 

When trading finished in 
Z<ondoD on Thursday It was 
generally expected unemploy* 
ment would be down, indicating 
a recovery in the economy and 
that Ml money supply would 
show substantial grou^, indicat- 
ing a possible firming of Lnierest 
rates. Federal funds were also 
.strong at 8} per cent or above 
for most of last week, and all 
these factors helped underpin 
the dollar. 

Possible problems involving 
South American debt and the 
general condition of the U.S. 
banking system were pushed to 
the back of the mind. The dollar 
quickly pushed past a resist- 
ance level of DU 3.0950 and up 
to another of DM 3.16 by the end 
of the week. 

This -will be another quiet 


week for U.S. statistics, with only 
retail sales due on Thursday, 
plus some more detailed money 
supply figures on the same day. 
Last week ended amid growing 
expectations of a period of rising 
money supply ^wth, and a 
possible tightening of U.S. 
monetary policy. If this view 
continues to be supported in the 
market the dollar's path of slow 
recovery may continue. Condi- 
tions are very erratic and volatile 
however, and if events should 
suggest a sudden weakening of 
rates tbe dollar’s fall could be 
dramatic. 


STERLING EXCHANGE RATE 
INDEX 

April 4 Pre\'ious 

SAO am 76.7 77J 

9.00 am 77.0 T7S 

10.00 am 76A 77.4 

ILOO am 76A 77.4 

Noon 76A 77J 

LOO pm 76.9 77A 

2.00 pm 76A 77.2 

3A0 pm 76A 77.2 

4.00 pm 76J 77.1 

£ ia New York 


April S i prev. oIomI 

£ Spot ,f t,208S.2.1W 51.2300.2330 

1 month '0.46.0.4spin a90.Q.4epm 
s meoHis i.8S.i.aopni 'i.aai.i8pRi 
« motma,i.78.i.70prn il.7a i.66Dm 
Fwward prvnrtgine end dfscounta apply 
to Bw U.S« dollar. 


FORWARD RATES AGAINST STERUNG 


Pullar 

□•Mark 
Frencn Franc 
SwiSB Frane 
Japanese Yen 


1'Dwnth 

i. iseo 

3.7665 

ii. sasn 

3.1861 

3C2.n 


3-month 6-month 


12.menth 

I. 1773 
3J856 

II. 6196 
3.0171 
282.22 


POUND SPOT<-FORWARO AGAINST POUND 


Day's 

epraad Close Om month 

1.1900-1.2100 1.1960^ri970~0A7-a44r^ 
1.6435.1.6640 1.6470-1.6480 0.45-0^66 pm 

4.a6-4.3D<« 4.27*-4.28*j 2S-2>«e pm 

75 82-76.64 76.20-76 30 23-19 pm 

13.52-13.69 ia.5B-13.S9 3'i-Z>-«Qfe pm 


April 4 epread 

U S. 1.1900-1.^1 

Canada 1.6435-1.66 
Neihlnd. 4.26-4.30^ 
Soloibm 75 8^76.64 
Danmark 13.52-13.69 


Thfta 

p.a. months 
~4.S6 1 JS^IJO^nT 
2.95 1.17-1 .03pm 
6.31 6^-6^ 
3.23 61-52pm 
2.95 10.9pm 


BANK OF ENGLAND TREASURY BILL TENDER 


I April 4 ,IMaroh88i 
Tji'lOOm : £100m [ 


1^.09 ■d.ao-w.ea e'l-z'oQra pm iw.epm 

1.2099-1.2188 1.2120-1.2136 O.OZp piti-O.lld -0.45 0.11p-0.14d 


W. Gor 3.77^-3 811, 3.78i-3.78>« 2>r2>,p( pm 7.S 6^-6<bpm 

Ponu<}al 207.76-213.66 307.76-211^9 155-9256 die 19.45 505-1495011 

Sporn 210 56-212.51 210 66-211.51 15e pm-5 dim 0.28 5-40dii 

lialF 2.400ira.43ai< 2.417-2.419 1-4llie dis -1.24 7-9dls 

Norway 10.89^-11.00*« 10.91-10.92 tere pm-par 0.41 1V%pm 

Franco 11 48V11 S3*, 11 65-11.56 2 r,- 2 i 4 pm 2.66 61t-5\pm 

Swrodon 10.89^-11.00 10.93>r'10 94*, ^ore pm-^ dla -0.07 ‘s-l'idte 

Japan 303-307 303>«-304i, 2-1Vy pm 7.40 B^-Spm 

Austria 28.56-20.77 26.56-26X9 14t,-13t^ pm 6A7 42-38^^ 

Swiu. 3.1965-3.2290 3.20<«-3.21>2 2ti-2e pm 7.95 6V5^pm 

Oelgun raw iB for coninirtiblo iranca. Financial Irartc 76.3S-76 46. 
SiK-monih forward dollar 1.84-l.79p pm. t2-montl» 2.00-1.8Sp pm. 

OTHER CURRENCIES 


Bille on offer ; ilioom . cioom |Tep Accepted I < 

I of diecount '18.3838* •12.3739* 

applleotloni. £490in , £416m lAvaraoe I 

otal alloeated.... i i:iOOm j flOOm | rate of dleeouiit>ia.3401* 'l8.3571* 

linlinum ■ j lAverape yield.. 1 18.T3£ lS.7sa 

acce pted bid £96,98 ; £96.816 .Amount on offer i I 

Ito^entet, . at next tender., t £ 100 m £ 100 m 


ADotment et 
minimum level .. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


AprU4 

UKt 

lielandt 

Canada 


1.1900-1X100 1.1960-1.1970 0.47-0X4e pm 
0X830-0.9932 O.S89D4).t9IIO 0.46-OXBo pm 
1X750-1.3787 1.3777-1,3787 0.17-OXOe die 


Nerhlnd. 3.5500-3.5880 3.58854X805 a944).61e pm 


Bel 9 >um 

Dennwric 


63X7-63.80 63.70-63.80 

397 11X62-11X87 



W. Gar. 3.1420>3.ia00 1 
Portugal 17S-178>a 1 

.T73SX.1740 ( 
76II-1764 a 

.TBC.TSpf pm 
noxoaedit 



.60-0.70e dis 

Norway 9.12LX.13L S 


EuQK! 

.00X.6(k>ra dis 

Sweden S.OBL-S.ISL 8 







i'Tl 


B 

M 



2.88 

3.88 

838X.33pm 

S00-1400d 





npx 







2P5EE23 




Selling rate. 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc 
Danish Krone .., 
Carman D-Mark 
French Franc ... 
DuKh Guilder,., 

lti«h PuM 

Italian Lira 


Ecu 

Currency 

amounts 

ehonga 

from 

central 

agilnst Ecu 

central 

rates 

April 4 

rats 

44.90n 

44.6648 

+0.14 

8.14104 

8X17M 

-1.52 

2X4184 

2.23521 

-0X9 

6.87456 

6.82248 

-0.76 

2.S2S9S 

2.52300 

-0.12 

0.72S69 

0TM884 

-1.51 

140348 

1422.18 

+1.33 


% chaitge 

adjuaied for Divargeno 
dlweipenca limit % 

■FOXO s;1.S^~ 

-1.46 ^1.6419 

-0X3 :C1.1475 

-0.70 ±1X669 

-0.06 ±1.5171 

-1.45 ±1.6700 

+1.33 ±4.0410 


Cbangea are lor Ecu. Iherafora poaitiva change danotea a 
woak curraney. Adjuatment calculated by PlnancM Timas. 

EXCHANGE CROSS RATES 


sterling I 76.3 —13.3 

U.S. dollar. ‘ 148.9 <^83.9 

Cimadian dollar. .. 88.1 —6.9 

Austrian sehllling.l 111.3 -^4,4 

Belgian frttne- ] 68.7 —11.0 

Danish Kroner 77,1 —4,9 

Dautiche mark,....' 180.8 +6.1 

Swiea franc. 136,7 +6,7 

Guilder... - iii.s +2.8 

French franc. 64.3 — 1B.0 

Ura...... 45.1 -16.7 

Yejl~..jj.„. 155.0 *,11.4 

iWorgan Guaranty chingaa; ovaraga 
19e0.19S2m100. Bank of England Index 
(baea avarega 197SmlOO). 


Starling — 

U.S.S. ! 6 

Canadian 8. ilO.66 
AuatriaSeh. 4l> 
Belgian Pr. IX 
OanlahKr...! 7 

Dmarit.. ■ dig 

Guilder ■ Stfl 

French Fr,.| 6ig 

yen -.1 5 

Norway Kr-I 8 
Span’hPta-i — 
Swedish K- 9 

SwiaaPr 4 

Greek Dr'eh BOii 
rlsh Punt -I isa« 


0.814SS4> 

: 0 .g 82111 | 

i81.7714 i 
,68.3616 

I n/a I 

3.09954 ! 
13.49730 I 
>9^46864 
'1976.68 I 
'849.406 , 
• nim 
n/a I 
.8.95194 
.8.58469 I 
I n/a 
0.990631] 


0.587813 

0.708609 

0.975046 

18.7088- 

44X648 

8,01786 

8.23531 

8.58300 

6.88849 

1488.18 

179.987 

6AS169 

184.503 

6.46368 

1.50411 

96.3708 

0.714664 


*CS/SDR rets for April 3: 1.35497. 


.Pound st'rllngi ux.Dellar j Dautaehem k'J'panaaeYan PrenohFrwio. Swiss Franc 


Pbund SterllAg 
UX. Dollar 


DeiftaolMmarK 
Oapaneaa Yen 1,000 


Preneh Franc 10 
Swtea Franc 


Dutch Gilder 
Kalian Uira 1000 


Canadian Dollar 
Belgian Franc 100 



1 Dutch Guild 

Italian Ura 

Canada Detlar Balglan prano 

1 4.880 

1 3.077 

9418. • 
2020. 

1,648 

1.377 

78l25 
63.73 — 

! 1.180 
1 14.08 

6B7X 

7068. 

0.435 

6.410 

sals 

860X 

i 3.704 
1 1.334 

2098. 

753.7 

:.48e • 

0.614 


! 1 . 

1 1.770 

564^8 

1000. 

0.385 

0.681 

17.88 

31.54 

1 8.B98 

i 0.613 

1467 

3170. 

1. 

2.181 

46X8 

100. 


EUROCURRENCY INTEREST RATES (Market closing rates) 



10i« lOig 
lOU-lOig 
lOot-lOif 
xoia-ioie 
IQlt-lOSf 

IOS 4-11 


Yan 

Danish 

Krone 

6K!-Sf4 1 

i 

64-5,f 1 

1 9a«.i05| 

10 10i« 

1 lou-ioa* 
[ loig-ioai 

! 10I«-105g 
lOifll 


Asian S (clMinn raws in Singaucra): Shorfwrm 8>rSS per cent: seven days 8*uXi*]i par cent: ena month SOu-XOm per cent: three months 9-g>, cor cent: 
Bis months ^u-9V i»r cent: one year par cam. Long-term EurodcMara: two years TIVM^ par cent; three years par cenc tour yaari 

cent, live years t..i2it por cant nominal. Shert-torm rates am cell lor U.S, dollars and Japansae yen; others two days' nonce. ™ 


MONEY MARKETS 


Caution on London interest rates 


Ah sicrlinj; slinwed no sign of 
aay fnriiicr sharp iinprovi'mont 
iosi wwk, Lpndun nionvy 
marki-t hunlvil dnwn m a quiot 
prrtod dominated by the ti^iit- 
ness of day-hi-da.v niuney and 
firm vur>' shon-torm rates. Bar- 
clays and Midland Bank were 
reSuciam Ur folliiw Natiunal 
WchlniinsU’r .ind Llnydh in cut- 
fine their base rales. 

I>c.''.pi;e tlfluhis aliniit hew 
happ.v ihr Bank nf En;;l,iDd Ls to 
arc h,i>o rates at 13 per rent, the 
auihontii’.s did endorse tliib level 
b,v cutum: money market dcaliac 

VK clearing hanks base 

lending rate 13-I31 per cent 
since .Iprll 3 

rales the previous wovk. and 
.seemed keen lo bnnR all the 
clearing bankN inlo line, Uirnukb 
money market inicrvemton 

Plenty nf cheap money was 
lent to the ili.-eount liou-es last 
week, ihrniit:li hill repurehjffe 
a.';.’‘e<-mt'nl^, fi>r about a nxmiii, 
at mi per cent. This luOpod 
ra.se the prc-Mirc nn djy.tii.d,iy 
money, and redured the rale on 
seven day funtLs by about { per 
ceoi. Lnmier term rates were 
steady u* firm liowevor. and in 
the end B.irelays and Midland 
reuid not be persuaded ui eut 
more than ^ per rent to 13> per 
cent in base rate:;. 

FT LONDON 
INTERBANK FIXING 

11.00 am. April 4i 
Threb mentht U.S, dgUtra 

biO 9 Offer 9 I'l; 

S«s months U.S. dollars 


At Friday's close sentiment 
suggesied that 13 per cent would 
soon become the general level for 
base rates, but that was before 
sterling reacted unfavourably to 
a proposed cut of S1.15 a barrel 
in British National Oil Corpora- 
tion's April price for North Sea 
Breot crude, according To 
traderfi. 

The pound is very vulnerable 
to oil price movements, making 
II dilficuic for the aulhontica to 
project any suitable level for 


interest rates in the coming 
months. 

All that ean be said is the Bank 
of England will proceed with 
caution and base rates are 
unlikely to fall below 13 per cent 
in the immediate future. 

Some very large shortages 
enabled the Bank of England to 
ease the pressure cm the very 
short end of the market through 
long, but attractive repurchase 
agreements. This has rolled part 
of the shortage into Maj'. but 


April is likely to remain a diffi- 
cult month, as earlier bill repur- 
chase agreements expire and an 
agreement on gilt edged stock 
matures towards the end of the 
month. 

Provisional money supply 
figures will be published tomoi^ 
row, and at one time it was hoped 
these might encourage lower base 
rates, but at the moment it would 
seem more reasonable to hope 
the figures underpin the present 
rate structure. 


MONEY RATES 


Overnight. 

One month 

Two montha. 

Three months 

Six months 

Lombard.... 

Intcrvorvention 


Fnwiklurt . 

5.755.90 
5,70 5.90 
5.65-0X0 ' 
6.054.15 
6.10 6.25 
6.0 


lOIj 

io:a-io»f 

10.a-10»t 

loij'iote 

10::-205a 


LONDON MONEY RATES 


' sterling Local 

Ccrtifieata Interbank i Authority Company ' Market 
ei depeait . depoaiu Depoalts ! Depoelta 


Tokyo ' Milan ^ Brussels | Dublin 

6.S4376 16^.15Ta ' 13.00 ’ 14i«.14l| 

6.88189 I IS-lOsg tOia.IOOa 24-14l« 

— . — , — : 137a.i4i| 

6.34376 ■ ISlg-lSS, lOU-lOla ! 157a.l4 

— ' — ' lOte-xoia i l5Sa-iST| 


Discount Houses Deposit and Bill Rates 

I f 1 Digibla : Eligible ; Rno 


FINANCIAL FUTURES 


LONDON 

THREE-MONTH BIRODOUM 
Sim points of 100% 

Close High Low Pt«v 
June 90.15 90X1 90.14 90.18 

Sept 89.53 80.60 89.63 89.56 

Dee 89.10 86.13 88X9 89.12 

March 88.76 88.77 89.74 88.79 

jiHM 88.51 _ — 88.63 

Estimeud votume 2X2Z (3,467} 

Previous day's ^ren Int 16X36 (16X53) 


U.S. imEASunY eoims 

B% 31flD>fl00 aside ot 100% 

Close High Low Frav 

June 66-a 6849 68-27 58-08 

Sept 87-30 — — 68-10 

EsUmatsd iraliane M6 (787) 

Pr eviOu* day's open hW 2X42 (3.087) 

CHICAGO 

U.S. TREASURY BOWIS (CSIj 8% 


THtS-MONTH 8TBILING 
CSOO.QOO points of 100% 



S1OO.00Q 

32nds 

Lateet 

69.16 

of 100% 

High 

69-17 

Lew 

aLX 

June 

Sept 

Dec 

March 

June 

B^Ossaremta 

Close 

87.76 

85.73 

8B.80 

88.79 

88.79 

kfdklllfMi 

Mah 

88.(» 

85.19 

89XD 

Low 

87.72 

8S.71 

88.80 

isa\ 

Prav 

88I88 

88.99 

88X8 

Dae 

March 

June 

Sept 

Dec 

68-17 

87-Z1 

66X9 

68-20 

67X4 

65X1 

66.10 

65- 23 

66- 05 

67-30 
67-07 
65X6 
eg ee 

66-17 

64-26 


I April 4 IMareh 39 


% Three V. 

p.a. monthe p.a. 
4.66~1X54^mpm XS 
•S.01 1.1041X5pm 4.13 

-1.81 0X44).49die -1X5 
1.77 1.88-1X4pm 2.09 

-1.51 IHOdte -1.16 


Prevloui day's hit 6X34 (5,775) 

20-YEAR 12% NOTIONAL^GILT 
ESgOOO 32fids of 100% 

Close Hi^ tow ftw 

June *105-28 10S-0S 105-25 10B4» 

Sept 105-22 — — 109-25 

Dec 109-24 — — W5GB 

Match 109-13 ^ — 109-17 

EBtimstad volunM 1,132 (IJH) 

Previoua day's open int 3,078 (2X36) 
Basis qu ote ( Msaw essh pries of 13^% 
Treacury 2003 lees equhrelant prIM ^ 
near futures contra^ —24 to —12 

(Sands). 

ST8RUNG £28,000 S per £ 

Clem Hiah Low Prev 

June 1.1840 1.2D00 1.1930 1X106 

Sept 1.1776 1.1900 1.1886 1X045 

Dae 1.1765 — — 1X025 

EsUnulad vohinre 100 (398) 

Previous day's epsn int 6.513 (6,513) 

DEUTC8HE MARKS 

IHW126.000 6 par DM 

Close High Lew Prev 

June 0.3171 0.3193 0X172 0.3215 

Sept 0X196 — — 0X343 

Estimetad volume 15 (47) 

Pravloue day's open me 216 (216) 

SWISS FRANCS 
SwFr 125,000 9 per SwFr 

Close HIW* 1-Fw TYw 

June 0.3747 — — 0.3802 

Estimated volume nil (nil) 

Wevious day' s open int 157 (157) 

JAPAHE88 YBf Y12.5m S per Y100 

Cose High Low Prev 

June 0X947 0.3563 0.3M7 0X869 

L3967 ~ — 0.4DOD 

volume 18 


June ~ 

Sept — 

Dee — 

U.S. TREATY 
pontts ot 100 % 


~ 64-08 

— 63X6 


(IMM) 91ip 



Lateet 

High 

Lew 

Prev 

•Sune 

S1X0 

91.83 

91X1 

81X6 

Sept 

90X6 

80X8 

90X1 

90.B 

Dee 

90.56 

90.68 

60X2 

90.48 

Msfcb 

90X2 

90X2 

90.10 

90.13 


89X7 

89X7 

89X8 

89.80 


88.76 

89.75 

85.C8 

88.70 

Dee 

89.55 

89X5 

89.37 

39X1 

MerMi 

89X7 

89X7 

89.31 

89X4 

CERT 

DEPOSn 

(larno 

81 m points cf 

inn% 






LeWet 

High 

Low 

Prev 

June 

- 90.71 

80.75 

90X2 

90X8 


80.09 

80.72 

88X2 

89X8 

Dh 

88.6B 

89.63 

89X2 

89X9 

Msieh 

89X3 

89X3 

89.06 

89X0 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

Lew 

Prav 

June 

90X1 

00X6 

90.13 

90.18 


89.69 

89.73 

88. EO 

89.68 

Dee 

89.22 

89.26 

89.04 

89.08 


88X5 

86X7 

88.88 

88.71 

June 

88.53 

86.63 

88X8 

88X2 

Sept 

88X6 

88X6 

88.18 

88.18 

Dee 

88.(16 

88.06 

87.94 

87X7 

Merdi 

87X2 

87X2 

87.74 

87.76 


Please note that on 9th April 

we are moving to: 

Windimore House, 
12-15 Fetter Lane, 
London EC4A IBR 

Ttel: 01-583 0044 


M.LAiiNIWfiliST 

The name may have changed, 
but not the performance . . . 


M.L.A. Unit Trust Management Limited 
37 Old Queen Street. London SWl H 9JG 
Book Direct » 01-222 0311 Quote Ref FT. 9/4/85 


liiii'*'' 


STERUNG <IMM) 5s per £ 

Latest Htgh Low 
June 1.1910 1 . 16 B 1.1800 

Sept 1.18SD 1.1680 1.1730 

Dee 1.1840 1.1675 1.1660 



* /> 

/f /*' 

I 

fi .,/.. •Vsvl 


LONDON ■ — — 

3aaa rates lS-134 

7 day Interbank 'ISU 

5mth Interbank :1S|5 

Treasury iuu Tender ‘19,3401 
Band 1 Bills 127i 

Band 8 BUIa .12^ 

Band 3 Bills lUt 

S Mth. Treasury Bills -ISia 
1 Mth, Bank Bills X23« 

8 Mth. Bank Bills |l8i6 

TOKYO 

One month Bills h.^185 

Three month Bills .6.84375 

BRUSSELS * ^ 

Onoinenth l0>« 

Three month 'iiOH - 

AMSTERDAM 
One month .515 

Three month .67a 


lehongel 

-j.— NEW YORK 

,—14 Prime rptes 

Federal funde 
I 5 Mth. Treasury Btlla 
1- ■O.BITV 6 Mth. Treasury Bins 
•Uneh'd 3 Mth. CO 

n!^Sh.ril FRANKFURT 
•UMh’ri' lAmbard 
;Uneh d, one Mth. Interbank 
' '!* t Three month 

PARIS 

. „ M,. Intervention Rate 
One Mth. Interbank 
lUneh d| Three month 

i MILAN 

U I One month 
j--i| I Three month 
• DUBUN 

i + Ir I One month 

..fik iThreementh 


uneh’d 
— >4 
.U 0 .D 6 
•+D.08 
;-o.05 

'unoh 'd 

-0X5 

|-0.175 

lunch'd 

I— '*• 

lunch'd 

iuneh'd 


London-4wnd 1 bills nntam hi up to 14 days, band 2 bflls 15 to 33 days, sad 
band 3 bHIs 84 Id 63 dsys. Rttas qootad rsDiatent Bank of Engisiid bi^ao or 
selilng retse ivltb dia mensy market In otber eenbes rates are gen srsS y dspiMdt 
retse ie the domestle raoney market end their tsepe eih re changes dortog tbe 
week. BaiMt 4 bUls 12>a. 


Korea Exchange Bank 
U.S. $30,000,000 

Floating Rate Notes Due 1988 

In accordance with Uie provisions of Uie Notes, 

notice is herrfqr given that the rate of interest for the period 
9th April, 1985 to 9th October, 1965 has been fixed 
at 9% per cent per annum and that tile coupon 
amount p^ble on Coupon No. 8 will be U.S.SSO.^. 

Agml Sank —• 

Saudi International Bank 

ALBANK AL-SAUDI AL-ALAMI LIMITED 




£ WORLD VALUE OF THE POUND 


The bdew gives th* fatest aeribbh nte of tacefings far O* 
peiind amalnst various airrencies on AprB 4, 19S5. In some am* 
rats b iwiiAmI. Market rates are Ae average of fawbig mM sdllng nta 
eaec^ iiriiere Aey are shown to be ctfaerwiML b some oses na r^ 
rates have been alodated from those of forelgR oimtides to anddi 
Aey are tied. 


Mbmbtionss (A) approadmate rat^ no direct qootatfon avaibblei 
(F) free rate; (F) bas^ on U.S, doflar paritios and gohig steiling*doRar 
rates; (T) tourist rate; (Bas) basic rates (bg) buying rate; (file) bankers* 
rates; (on) co mm erc i al nte; (cfa) convertible rate; (fb) finvidri rate; 
(c9cC) exchange certificate rate; (nc) non renunerchil nto; (nem) 
nendnali (e) oOldal laM (sg) MlRng rate; (c) centrolkd rate; 
(o) unified nte. 
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M I n'”f ^'"^"'4 'V: Aveniqa Raia cl inrerosi period 
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MONEY RATES 
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